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MONTHLY TRADE SUPPLEMENT. 


On February 13th was published the one hundred and fifteenth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
martes given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIST. 


THE MONEY MARKET. 

Discount rates have been gradually declining all the 
week, and the quotation for three months’ bank paper 
isnow down to 2 per cent. The market has been some- 
what borne down with the money borrowed from the 
Bank at the end of last month, especially as the effect 
of the revenue collection has been largely offset by 
Government disbursements and by the payment of cer- 
tain railway dividends. It is not unlikely, therefore, to 
harden up a little when the loans are repaid, but there 
is nothing in prospect likely to affect rates materially. 
The Bank reserve is large, and is still being strengthened 
by the return of light gold coin, there is no drain of gold, 
although supplies in the bullion market are quickly ab- 
sorbed, trade is dull, speculation dead, and the Trea- 
sury disbursements between now and the end of the 
month will not fall very greatly short of the receipts. 
All these are factors which work towards continued ease, 
and which will probably assert themselves even more 
strongly at the beginning of next quarter. 

It is announced that the Institute of Bankers have 
received 110 replies to the circular they recently sent out 
asking what view bankers took of Mr Goschen’s scheme, 
and that there is a majority of three to one against the 
proposed issue of £1 notes. The force of this declaration 
is, however, very materially detracted from by the fact 
that one ground of their objection to small notes is that 
they would displace the one-pound postal orders of which 
the public make very ochiiieaslihe use at present. And 
so far from that being an argument against £1 notes, it 
tells strongly in their favour. It shows the utility and 
public appreciation of such a eae and it may fairly 
be contended that if the public make such use of one 
pound postal orders, which cost 14d each, and which have 
not a free currency, they would avail themselves to a still 
larger extent of £1 notes, which would have the 
additional advantage, from the banker’s point of view, of 
being secured against gold. Unless bankers have some 
much more valid objections than this to urge against the 
£1 note their views are not likely to carr Sieh weighh 
especially as they are not quite unbiassed judges, since it 
is admitted that they are influenced, and quite naturally 
influenced, by considerations of their own convenience. 
We see nothing in this declaration of opinion, therefore, to 
deter Mr Goschen from seeking to authorise the Bank of 
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England to issue £1 notes under the same conditions as it 
now issues notes of larger denominations. And the time 
when thelight gold coins are being called in is a peculiarly 
opportune one for making such a new departure. 
Subjoined is our usual table of rates :— 
_ |) BANKRATE and MARKET RATE. 
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PROGRESS IN PARLIAMENT. 


Ir cannot be said that the progress of the Government 
measures in the House of Commons is altogether satis- 
factory. We are half-way through the first week in 
March, and yet almost nothing has been done in the way 
of really advancing legislation. That the Ministry 
realise the nature of the situation is clear from the fact 
that on Thursday Mr Balfour asked that the House 
might sit on Tuesdays and Fridays in the morning in 
order that the Government should have further oppor- 
tunities for prosecuting Supply, and for reading some of 
their smaller measures a first time. The request was, of 
course, a perfectly legitimate one, but it is obvious that 
it would not have been made except for the unsatisfac- 
tory condition of public business. Who is responsible 
for this state of atfairs? The blame cannot with any 
fairness be laid to the doors of the Opposition. There 
has been nothing during the present Session which 
under any “possibility could be represented as obstruc- 
tion. There has been, as there always will be in 
the House of Commons, a good deal of vague and dis- 
cursive talk which, had it never been uitered, would most 
certainly not have been missed, but this talk, however mis- 
placed and however foolish, has been genuinely designed 
to increase and not to destroy the efficiency of Parlia- 
ment. Speaking generally, then, the Opposition cannot 
be blamed for their conduct during the Session in regard to 
public business. The real cause of the want of substantial 
progress is to be sought in the desire of the Government 
to drive too many legislative coaches abreast. In view 
of the coming dissolution, they are probably quite right 
to insist on giving their programme a definite form, 
and in bringing it home to the country in a series of 
concrete Bills. The Unionists will be strengthened in 
the constituencies by being able to show that their 
legislative schemes did not end this year in certain 
vague expressions of opinion in the Queen's Speech, 
but assumed a definite and practical sha The con- 
gestion of business is, in truth, due to the attempt to 
make the Parliamentary machine do more work than it 
is capable of doing. As long as there are only two nights 
in each' week—Mondays and Thursdays—on which 
Supply, the essential business of the House of Commons, 
can be taken, it cannot be wondered that we hear eve 

year the complaint that the Government are behindhan 

‘with their money votes. Whether there is any remedy 
for this state of things, and if so,what, we cannot discuss 
onthe present occasion. It is, however, obvious that as 
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Under ordinary circumstances it is hopeles§ to think of 
carrying more than one first-class piece of legislation 
each Session, in addition to the regular routine work of 
Parliament—by routine work we mean, of course, the 
voting of the taxes and the getting through of a certain 
quantity of miscellaneous discussion. Pi 
The action of the Government in reopeniitg the 
question of the Mombassa Railway grant was not caleu- 
lated to facilitate the progress of business. There are 
plenty of the supporters of the Ministry who look with 
anything but favour on the scheme, and who feel bound 
to oppose it inevery way in their power. We ourselves 
have never concealed our dislike of the whole plan. It 
is not material to the question toshow that a railway-is } 
imperatively required from the coast into the interior, or } 
that in‘a very few years it will be a paying-concern. } 
Even if this were admitted--and it would be a yery } 
large admission indeed—it-does not in jthe least inter-} 
fere with our contention that the Government should | 
have nothing to do with the railway. The railway jis } 
a matter for the Sovereign Chartered Company, and } 
not for the House of Commons. Parliament; as we 
think, most unwisely adopted the policy of acquir-'f 
ing and administering vast tracts of land by means jp 
of chartered companies, but the policy having been |} 
adopted, nothing remains but to carry it out. To do 
otherwise would be to adopt a scheme which would 
have all the disadvantages of both systems. We 
should neither be relieved of responsibility in regard to 
the regions occupied by the chartered company, nor yet; 
able to exercise’a proper control over the actions of the 
companies. Only on one condition should the Govern- 
ment have consented to have anything to do with the 
Mombassa Railway, the condition that the charter 
should be surrendered, and that the Government itself 
should enter upon, and take over, the responsibilities of 
the company. As various of the speakers in the debate }} 
pointed out, we are about to enter into a sort of com- 
mercial partnership with the East Africa Company, 
and this without knowing whether the company is 
solvent or not. It is all very well to talk of the 
survey being a small matter, and of the Government 
ability to keep the expenses strictly within the four 
corners of a Parliamentary grant, but, unless we are mis- 
taken, the adventure is very likely to lead to most serious 
complications. A survey in Africa means an armed 
expedition, and the Mombassa survey means an armed 
expedition through the country of the most warlike 
and most powerful tribe in the whole of Africa, Mr, 
Gladstone put his finger on the real point of danger in 
the scheme when he mentioned that the survey would 
have to withstand the opposition of the Masai, 
The Masai, as Dr Karl Peters found, are not only 
numerous and well-armed, but inspired with an 
entire contempt for all Europeans. They regard 4 
European as an inferior, and treat him as such. Is it 
likely, then, that it will be nothing but a matter of a few 
cartridges to break through their country ? Mr Gladstone 
assuredly had reason on his side when he denounced any |} 
policy that would bring us into collision with this tribe. 
Equally important was his demand that before we take |} 
up @ position which may end in hostilities, we should 
know exactly how we stand. The following are his words 
on, this point :—“ You admit yourselyes, by the character 
of the expedition you send into the country to make }} 
your survey, that there is a risk of violence and of |} 
military operations. Under what law are those military 
operations to be conducted? To whom is the honour of 
this country to be committed? What right have you to 
throw upon the East Africa Company the responsl- 
bility of taking such proceedings ? You see from what Sit 
Gilbert Molesworth says that hostilities are to be 
looked upon as certain. If there is to be war, is this wart 
to be conducted at random? If there is excess on 
the part of the British troops you have no power 
to punish it. If the greatest outrages are committed 
—and a are not perfect—and when passion 
is hot and strong, you cannot be certain that th 
will not fall into certain errors, who is to punish 
them? If crime is. committed .in .the cause of the forr 
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if-erime is committed by British troops, how: are you. to 
‘punish that crime, committed in the name of the Govern- 
‘ment, committed on behalf of the Government, and :com- 
‘mitted under the authority of a vote of the. House of 
‘Commons?” These questions are of no ordinary per- 
‘tinence. Yet they have remained unanswered. We 
greatly fear that in the matter of Mombassa the Govern- 
‘ment are “‘ going it blind,” and that if they are not either 
very lucky or very careful they may find that they have 
drifted into a position from which they will only be 
able to extricate themselves by means of another African 
war. 





THE REVOLT OF THE PRUSSIAN LIBERALS. 


Tue defeat of the Prussian Government in the Reichstag 
on March lst was more important than may, at first 
appear. The Government asked for a grant of money in 
order to begin the construction of ten armoured cruisers 
at Dantzic; but the instalment was refused. General 
Caprivi himself appeared in the debate, and pleaded hard 
for the money, alleging not only that the cruisers were re- 
quired for the navy, and for the full protection of Prussian 
commerce abroad, but that the work was essential to the 
port of Dantzic, the peace of which was threatened by 
the number of unemployed artisans. Both arguments 
were of a kind which a very little while ago would: have 
‘been most acceptable to Prussian ears.’ The people are 
proud of their navy, which they hope will become one 
of the first in the world ; and they are quite ready to vote 
work in order to relieve momentary distress among the 
skilled artisans, most of whom are voters, and who alone 
would benefit greatly by the construction of the cruisers. 
In the present instance, however, the members were 
deaf to argument, and their determined action revealed 
the existence of strong latent irritation against the 
Government, the cause of which is not difficult to under- 
stand. Liberal feeling in Prussia, as well as Germany, 
has been profoundly moved by the recent imprudent speech 
of the Emperor, speaking as King to his ‘ faithful 
Brandenburgers,” in which he claimed a position hardly 
removed from that of an earthly Deity. God, he said, 
would remain his “ally,” for He could not haveso protected 
the reigning House through its historytin order to leave 
it in the lurch at last. He should therefore for himself 
go forward with his plans, confident*that God would 
give them success, until at last, like the great navigator, 
he stood upon a hill, and gazed on the Pacific Ocean all 
glowing in the sunlight. As for grumblers, let them shake 
the dust of Germany off their feet, and go elsewhere as 
rapidly as they pleased. The speech was truly an asser- 
tion of autdécratic power ‘in its most offensive form, the 
theocratic or Papal form, which regards opposition or 
even hostile criticism not only as rebellious, but as impious, 
and it has roused in the cultivated, and perhaps rather 
sceptical, men who fillthe Prussian Chamber a. feeling 
almost of humiliation. They do/not object to a strong 
Hxeeutivé, or to see the Monarch‘at its head, but they'are 


jj not prepared to silence discussion, or to make the Kingthe. 


only person in Prussia who isthoroughly alive. ‘They there- 
fore took the earliest opportunity to give the Governmenta’ 
check, by using the only power—that of granting or with: 

money—which, as even the King cannot.deny,, 


remains constitutionally in their’ hands. . The oceasion- 


Was, “s thought, specially opportune, for) while a civil 
te might be demanded only by the Administration, the; 
King himself was known to be especially interested. in’ 
the expansion of the navy, which he watches over ‘with 
keen solicitude, and, so to speak, personally superintends 
through his next brother. The vote will-give him acute 
vexation, and perhaps induceihim to consider what he 
now forgets too often—that the words of an absolute 
Monarch; who is reported all. over the world, haye'much 
of the weight of acts, and should. not: be spoken withor 
consideration, or even without consultation, with euteh 
ee sot entimripgiob ot tdyit 
lt was high time that the Parliamentarians, of, both 
Prussia and Germany should remember that. they hold 
One ‘effective instrument in their hands,- for it-is almost 
the only one left to them to use.:., Ro Nariohtot qenaes 
} have tended to exaggerate the power of the King in 


Prussia, until there is practically but littl’ authority Yett' 


except his own. The elevation of King William I. to the 
Imperial Crown -of Germany’ greatly aggrandised the 
Prussian Throne by making it'the centre of a wider life, 
and as the expansion was approved by opinion, King 
William, as its author, was permitted to use all his pre- 
togatives without opposition or even remark. He was 
even forgiven by statute for dispensing with a Budget. 
Prince Bismarck, who was essentially ah absolutist, 
though he did not attack the Constitution, used his 
opportunity, and, by always quoting the Emperor-King, 
governed both Germany and Prussia for some years as he 
would. He strengthened the prerogative on every o¢ca- 
sion by utilising old laws, some of them very rusty, until 
at last open criticism, even by high officials, became a 
serious offence, and journalists who travelled out of the 
veriest commonplaces stood in danger of indictments 
for treason, pressed with the whole strength of a 
singularly vigorous and persistent Government. His policy 
was not unpopular, and he was himself. so formidable a 
Parliamentary strategist and debater, that critics lost 
heart, and forthe most part, if they disapproved his plans, 
awaited in silence, or without forming parties, the end of 
his career. When, therefore, the young, Emperor-King 
took up the reins, he found himself in face of a 
dispirited Parliament, followed by a perfectly obedient 
bureaucracy, which had greatly increased its powers, and 
obeyed by an army which had grown, under the sedulous 
care of its chiefs and in presence of the foreign dangers 
threatening the kingdom, to irresistible, strength. ' All 
Prussia could not now resist its own army, and no city in 
insurrection could stand for two hours against the force 
which, if resistance were openly threatened, could at 
once be thrown into its streets. The young King was 
armoured in prerogatives, in laws, and in possession of 
physical force, and being an original man, added to these 
resources a strong hold over the lower electors, whom he 
conciliated by his Labour Congress, by his efforts to secure 
pensions for old workmen, and by a tone which the 
masses understood to mean that he was on their side, 
and against both the aristocracy and the great employers 
of labour. It is very doubtful, if a dissolution occurred, 
whether the artisans, the peasants, and the Catholics 
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would not give the King a majority, in which case he |] 
would, with all his various powers, be politically as abso-_ 
lute as'a'Czar. The only remaining body to resist him ig. 
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narrow suffrage, and the only weapon the Deputies, can, 
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| bring to the workers in and about our mines. To them 
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English Parliament to refuse cruisers deemed by the 
Admiralty essentiai to the defence of the State, but 
rather than remain quite paralysed, the Opposition is 
ready to incur the charge of want of patriotism. If they 
can refuse cruisers, they may also refuse artillery, and 
with that weapon in their hands they may possibly insist 
on terms which the King will resent, but will honourably 
keep, as being a kind of treaty. A vote of that kind 
may, however, drive his Majesty to extremes, and we 
confess that if we were Prussian Liberals we should not 
altogether like the constitutional outlook. The Emperor 
may say that the situation is really one of veiled war, 
and that while war is so imminent he cannot permit his 
action to be trammelled by constitutional forms, and so 
in effect claim the whole legislative, as he already 
possesses the whole executive, power. One hardly sees, 
even if he did, whence effective resistance could come. 

































































will continue to operate after work has been resumed, and 
the accumulation of stocks, which is said to be fatal’ tp. 
the maintenance of wages, will then go on at an acce 
lerated rate. There are those, indeed, who argue that 
in such an event the policy of restricting production can 
be carried a stage further. Let the miners, they say, 
work only five days a week, or only such number of days 
as will keep the production within the limits of the 
demand. This, however, only means that in order to keep 


held out to them is not one of increased earnings—for it ig 
admitted thatany attempt to raise therate of wages would 
in present circumstances be futile—but of spells of idleness 


incomes. To the lazy, improvident hangers-on, who will 
not work except under the spur of necessity, and who are: 
content when they have earned enough to drag out a 
miserable existence, this may seem a state of things worth 
striving after. It is certainly surprising, however, that it 
should have commended itself to the miners as a body. 
Of course they are told that if it is a choice between 


THE MISTAKE OF THE MINERS. 

WE have no desire to minimise the evil effects of the 
threatened suspension of work by a large section of the 
coal miners, but the alarm which that has excited seems 
to us to be very greatly exaggerated. Naturally, both 
the colliery owners and the coal merchants are not indis- 
posed to make the most of the matter. If they can get 
panic prices for the stocks of coal they have to dispose of 
they will be hundreds of thousands of pounds in pocket, 
and it is consequently not to be expected that they will 
be very solicitous to moderate the excitement which the 
action of the Miners’ Federation has created. To 
those, however, who look at the matter dispassionately, 
and free from any bias of self-interest, it is obvious 
that the wild talk of an impending coal famine 
and a general industrial paralysis, of which so much is 
being heard, is not only nonsense, but mischievous 
nonsense. The utmost that the miners hope to gain 
from their stoppage of work is that a check shall be put 
upon what they consider to be a production of coal so far 
in excess of current requirements that if continued it 
must force down prices, and wages with them. And 
from the nature of things this check can only be applied for 
avery short time, for the more extended the stoppage of 
work the briefer must be its duration, because of the 
inability to support large masses of workers in idleness. 
Thus the most that need be apprehended is a very 
temporary curtailment of avowedly redundant supplies ; 
and although that will inevitably be attended with a 
considerable disturbance of general trade, and with much 
suffering on the part of the poorer classes, who, living 
from hand to mouth, will be compelled to pay whatever 
—_ dealers may demand, it is very far indeed from 

eing the grave national disaster which interested alarm- 
ists would fain have us imagine. The nation is certainly 
not in the hollow of the miners’ hands, to be squeezed 
by them at will; and to speak as if we were entirely at 
the mercy of the Miners’ Federation is only to encourage 
them in what is essentially a suicidal policy. 

The truth is that the miners are being made a cat’s- 
paw of, and are being cajoled into making pecuniary 
sacrifices for the benefit of others. Lest at some future 
time they should be forced to submit to a reduction of 
their earnings, they are called upon at once to make a 
sacrifice of a fortnight’s wages, with the certainty that 
after they have done so their position, instead of being 
better, will be worse than it now is. If, as they 
are told, the demand for coal is at present insufficient to 
absorb current supplies, it will be still further curtailed 
by the enormous ives in prices. From that rise the 
miners will gain nothing. It will, as we have said, pour 
money into the pockets of colliery owners, the coal mer- 
chants, and other middlemen, but not a penny will it 


wages, or working six days at a reduction of, say, 164 


tive. But if that policy is good for the miners it is good 
for all other workers as well, so that, according to those 


rate of money wages and of profits, is to play for a day or 


avert a reduction of wages, and industry B., which A. 


and demand remains as it was, so that if thesupply wereex- 
cessive before both determined to reduce the period of labour, 


And so it is throughout the whole range of industries. 
Unfortunately, the miners seem to have surrendered them- 
selves to the guidance of their leaders without giving due 
thought to the matter. Weare pretty confident, however, 
that a very skort trial of the policy recommended will be 
sufficient to prove to them how thoroughly mistaken it 


being taught wisdom before rather than after the event. 
There is, we fear, little to be gained by arguing with 
the miners from any other standpoint than that of their 


would seek to press upon them. They have already 
seen how they have helped to grind the faces 
of the poor. The class that has suffered most 


poorest class. The well-to-do, who are able to lay in large 


to buy what they need from day to day, or week to week, 
think of what many of them must have suffered in con- 
contend that the responsibility does not rest with them, 
the distress. But it is they who have given these inter- 


prompt to make use. And the policy of fitful production, 
that is, of alternate spells of work and of idleness at 
irregular and unknown intervals, will simply play 
into their hands. The market will be kept in a con- 
tinual state of unsettlement and apprehension eminently 
detrimental to steady industry, and which will enable 
those who control it to enrich themselves at the expense 
of the people least able to bear the burden. Ifthat is the 
condition of affairs the miners wish to bring about they 
are taking the best means possible of attaining it. But 
we hope they will not consent to sin so greatl 

their fellow-workers. Their hours of labour they have & 
right to determine for themselves. But whatever — 
they adopt should bea consistent policy, not one whic 
leaves it undecided when or how long they will work or 
refrain from working, and which consequently leads to 
the evils which they are now professing to deplore. 


is = be ee or —— : = 
money they co ve earned during their period of self- 
enfo inde It is true they are assured that by 
giving up that money they will secure immunity from 
reductions of wages. But what likelihood is there 

| of this? The check that is being put upon consumption 


up the price of coal they are to give up an ever-growing |[ 
proportion of the wages they might earn. The prospect |} 


bought at the expense of a proportionate redvetion of their |f 


working, say, five days a week at the current rate of |f 
per cent., then they are wise to ehco3e the former alterna- |f 
who argue thus, it comes to this, that in dull times all that |} 
we, as a nation, have to do in order to maintain a high 


two a week instead of working. Is it not obvious, how- 
ever, that if industry A. limits production in order to |} 


supplies, follows suit, then the equation between supply | 


it is excessive in the same proportion after the reduction ? |} 


is. The pity is that there seems little likelihood of their |} 
own self-interest. One consideration, however, we 


by the rise in the price of coal is, as we have said, the |} 
stocks of fuel, are in a measure protected against such |f 
great temporary fluctuations as those that have taken |} 
place during the past week. It is upon those who have |} 
that the affliction has fallen most heavily, and it is sad to" 
sequence during this bitter weather. The miners may |} 


but with the grasping intermediaries, who are profiting by | 


mediaries the gga ve of which they have been 80 }f 
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THE ETHICS OF RECKLESS PINANCING. 


Surprise is frequently expressed that _— confidence, 
so rudely shaken by the collapse of Messrs Baring 
Brothers and Co., nearly eighteen months ago, shows 
little or no signs of restoration ; that the kind of finan- 
cial paralysis which resulted from the breakdown of one 
of the greatest commercial firms in the world continues 
practically unabated. But with fresh difficulties con- 
stantly cropping up in connection with the Argentine 
damnosa haeredttas, it is by no means wonderful that the 
period of despondency and distrust should be prolonged 
indefinitely. Within the past few days a good deal of 
discussion has been going on with regard to the steps 
taken by the International Bank of London in connection 
with the affairs of Messrs Samuel B. Hale and Co.,and to the 
anticipatory proceeding of Mr C. H. Sanford, a partner 
in that firm, in filing his own petition in the Bankruptcy 
Court. A very lively controversy has been carried on 
between the legal representatives of the respective 
parties, and charges and counter-charges have been 
freely made. It would be unnecessary, even if it were 
possible, for us to attempt to decide upon the merits of 
the points at issue ; but there is one phase of the matter 
which certainly calls for comment. Curiously enough, 
the firm which obtained advances from the International 
Bank of London in connection with its Argentine busi- 
ness seems to come before the public in the attitude of 
a greatly injured party. It deprecatingly protests against 
the exercise by one of its creditors of what is the bank’s 
perfectly legal right, in pressing for the payment of its 
advances; but the only ground upon which the protest 
seems to be supported is, that Messrs Hale and Co. 
carried on a very large business, and that, therefore, 
it must be treated in a more tender and exceptional 
manner than an ordinary firm of small traders would 
have any right to expect. Unfortunately, there seems 
to be some warrant for this attitude, inasmuch as the 
co-partnership firm of Messrs Baring were dealt with 
with extraordinary tenderness. The whole financial 
strength of the country was invoked in their behalf. 
Their assets have been most carefully nursed, and they 
have been gratuitously endowed with the goodwill of 
what was, and apparently still is, a very valuable 
business. 

It seems to be thought, indeed, that if firms are only big 
enough, and, through sheer recklessness, get into diffi- 
culties, they are to be dealt with in a different and more 
considerate way than smaller undertakings, which may 
have come to grief owing to purely fortuitous circum- 
stances. According to this theory, the man who fails for 
& million is to be regarded as a being infinitely superior to 
the man who goes under because he is unable to meet 
an indebtedness of a thousand or ten thousand pounds. 
This is a matter upon which, in connection with the 
Baring business, we protested most strongly. The 
Baring guarantors no doubt performed a very useful 
service to Messrs Baring; but it is indisputable that 
their undertaking, however admirably conceived, has 
led us into a fresh lot of difficulties. We have had 
some very peculiar proceedings in connection with the 
Uruguayan Debt. There has been the so-called settlement 
of the Argentine Debt, which has unsettled everything and 
settled nothing, and throughout the whole host of financial 
ramifications the same sort of idea has prevailed—that 
there must be a certain buttressing up of the weak 
points, lest the strain of events should be so severe that 
a breakdown would be inevitable. Or take the Murrieta 
imbroglio, which has been a source of trouble and annoy- 
ance to business men for fully a year past. The affairs 
of these once eminent financial establishments and their 
South American clients, with all the nursing and 
manceuvring that has taken place in connection with 
them, continue to enshroud the City, and ap likely to 
do so until the policy of bolstering-up is changed for a 
more drastic method of dealing with the difficulties which 
reckless financing inevitably bring into existence. So far 
as any real settlement of the River Plate inheritances is 
concerned, we appear to have made very little progress, 
and, as has been said, enterprise is checked, and there is 
little or no sign that public confidence is being restored. 


It is absolutely necessary, in the interests of the 
general well-being of the community, that-a very strong 
protest should be entered against the whole idea of deal- 
ing with big houses or big firms in a way which no busi- 
ness man would think of applying to an ordinary small 
or moderate creditor. Indeed, if there is any choice at 
all, it should be that those financial houses which have 
assisted such countries as Argentina and Uruguay in a 
veritable ‘‘ Rake’s Progress,” at the expense of the invest- 
ing classes who have been foolish enough to trust them, 
should be dealt with more rigorously than the smaller 
people, for whose difficulties, it may be, the big 
financiers are mainly responsible. These eminent 
financial people had the means at their command of 
informing themselves accurately of the state of affairs in 
countries for whom they invited assistance, means which 
the ordinary investor did not asa rule possess; and if 
anything like prudent care had been’exercised in restrain- 
ing the extravagant borrowings of the River Plate 
countries, we should not now be lamenting the losses for 
which they are largely to blame. Their names and their 
reputations were used as an inducement to investors 
to enter into undertakings into which they would 
otherwise have refused to put their money. In 
these circumstances it is really preposterous that 
the men who originated most of the troubles about 
which so much is heard should expect to be pitied 
and dealt with in a most tender fashion, while those 
who have, in unquestioning faith in the names of firms 
of high reputation and long standing, embarked, it may 
be, the whole of their earnings, are to receive neither 
sympathy nor support. The whole suggestionisa reversal 
of the commonsense and proper methods of conducting 
business, and it would be difficult to speak too strongly of 
the curious ethics upon which the suggestion is supported. 
What pity one has to give should be bestowed rather 
upon the unfortunate victims of modern financing, than 
upon its authors and conductors. 








BI-METALLISTS AND THE PROPOSED INTER- 
NATIONAL MONETARY CONFERENCE. 
So little has been heard of or from the Bi-metallic 
League of late, that it almost needed the record of the 
proceedings at its annual meeting in Manchester the 
other day to remind us of its continued existence. 
According, however, to the assertion of its members, it is 
not only alive, but more satisfied with itself and its work 
than ever. Its silent labours have, we are told, been 
attended with such wonderful, although unobserved, 
success that, in the words of Professor E. C. K. Gonner, 
‘¢ the bi-metallic cause has, as it were, turned the corner,” 
and whefeas it was formerly the bi-metallists who had 
to defend their position, ‘‘now it is the part of the 
mono-metallists to stand on the defensive.” There 
are, indeed, still a considerable number of persons so 
obtuse that they cannot be got to understand the sub- | 
ject, and it no doubt pained Mr Herbert C. Gibbs 
exceedingly to have ‘to confess that there was 
“still in London a great want of knowledge on this 
“matter, and that this want of knowledge showed itself 
‘‘among the upper circles of finance as much as any- 
‘where else. Bankers did not appreciate the bearings 
‘“‘of the question.” The “apathy and indifference ” of 
London was to Mr Robert Barclay also the subject of 
lament. Its dull-witted bankers and upper-circle finan- 
ciers somehow or other cannot be got to take the 
pleasantly simple view of the matter that, according to 
Mr Jas. Mawdsley, has commended itself to the Lanca- 
shire operatives, for whom he professed to speak. ‘‘They,” 
—the operatives—he said, ‘‘do not profess to under- 
‘« stand the currency question “very deeply, but they under- 
“stood it sufficiently to know that that which interfered 
“with the currency must make it difficult to obtain a 
‘fair distribution. ‘The more plentiful money was, the 
‘‘ better the chance of every man having a grab.” Nor is 
it to the avowedly only imperfectly instructed minds of 
Mr. Mawdsley and the Lancashire operatives alone that 
the sweet simplicity of bi-metallism has been revealed. 
Even Sir W. Houldsworth, who certainly is neither 
shallow nor superficial, sees no difficulties in the way. 
Carefully guarding himself against generalising too 
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‘which wa might be led which presente 
| culties,” 


‘‘ was a simple process.” 


is now wanting,” said he, ‘‘is that the British Govern- 
‘‘ ment and Parliament should offer such inducements to 
** the United States, to the Latin Union, and to such 
“ other States as might be deemed desirable, as would 
*‘ enable a new Conference to accomplish the desired 
“object.” Itis true this harmony of utterance was 
momentarily disturbed by Mr W. Taylor, who, deviating 
from the formula ‘‘ As we were before 1873,” expressed 
his “‘ inability to see why we in England could not be 
‘** put upon the same basis as India,seeing we lived under 
‘‘ the same Queen, and are governed by the same Parlia- 
“ ment.’’ That, however, was only a passing discord, 
which promptly resolved itself into a consonance of con- 
gratulation upon the success of the League, and the ease 
with which its objects may be attained. 

It would be a mistake to criticise too closely the 
speaking at this meeting, or to comment unduly upon the 
absence of any evidence in support of the sweeping asser- 
tions so freely indulged in. Even Mr Mawdsley’s 
Jaudation of a policy of currency inflation as the prelude 
to a game of ‘‘grab’’ may be allowed to pass with the 
one remark that it shows the kind of argument which 
the bi-metallists habitually employ when appealing 
to the working classes. ‘‘There will be more money 
available under a bi-metallic system, and somehow or 
other, more of it will find its way into your pockets !” 
Such is the bait with which the support of the working 
population is angled for, and we are asked to believe that 
it has been greedily taken. But enthusiasts in any cause, 
when they gather together, are apt to magnify the 
result of their labours, and to take a roseate view 
of their position. The bi-metallists would be more than 
human if they did not lapse into this mistake, and we 
need not quarrel with them for boasting of successes 
which ave inyisible to any but themselves, or for refrain- 
ing from argument so long as they were simply holding 
converse together. We have endeavoured to give the 
gist of their declarations, and are content to let these be 
taken for what they are: worth. They are not likely to 
win new converts, but they may be,good enough for use 
amongst the already converted. What we do wish to 
call attention to, howeyer, is, the part which the 
bi-metallists wish us to playin connection with the pro- 
posed new International Monetary Conference. What 
we are asked to do is to offer bribes to’ all and sundry, 
so as to induce them to legislate in favour of silyer. We 
are, to use the words of the report, ‘‘ to offer induce- 
ments to the United) States, to the Latin Union, and 
to such other States as. may be deemed advisable,” in 
order to bring them into the Conference. But in whose 
interest is that Conference proposed? .The suggestion 
that it should be called emanates from the United States, 
and is dictated very largely, as,.Mr Henry Hucks Gibbs 
admitted, by political considerations. Neither of the two 
political parties in the States cares as.a party either to 
oppose or to support the demands of.the adyoeates of 
‘‘free coinage.” Being doubtful as to. the. views .of the 
electorate on the. matter, they do not) wish! to commit 
themselves; on one side or the other, in prospect of the,ap- 
proaching elections, and they think they seein the conven- 
ing of an International Monetary Conferencea way of shelv- 


| ing the question, at all events until the elections are over. | 


That such a Conference would lead to any definite result 


they hardly profess to hope. In his, Message to Congress, | 
in. December last, President, Harrison stated that official | 


and unofficial inquiries in Europe had convinced him that 
it would be impossible then to bring about a bi-metallic 
agreement. And the position hag in no way changed 
since, except that in his speech at the Merchant Taylors’ 


Mr Goschen very unwisely Snageatadt Nias if other nations | ch 
to the} free, soinage of silver, 


agree to open their mints 


—, 
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broadly, he admitted that ‘there were bye-ways into 
great diffi- 
ut having thus »shown that he was alive to 
| all phases of the subject he hastened to add that, all 
| side issues apart, ‘the main question was a perfectly 

«simple one. What they advocated and wanted to do 
‘* was to go back to where we were before 1873. That 
And Mr Henry MeNiel, the 
general secretary, carried us a step further by defining 
the “simple process’ of Sir W.Houldsworth. ‘ All that 


when they passed the Bil 
Treasury purchases of silver, and is it not the fact that 
since that legislation the fluctuations in silver and 
exchange have been more frequent and disturbing 
than ever? And if he was so mistaken as to the effect of 
that form of legislation, may he not be as far mistaken in 
his estimate of the results of the further legislation he 
advocates ? 
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the Bank of England might undertake to hold. one-fifth 


of its réserve in that metal. But from “a correspond. 
ence that las appeared in our columns, it is evident 
that the Bank is not to come under any 
such obligation: According to Mr Gibbs, it may um. 
dertake to buy silver, but only if it is to be left 
free to exercise its discretion as to the price it 
may pay for it and the quantity it may hold; but 
to suppose that any such limited concession would 
induce, say, France to reopen her mint to the free 
coinage of silver while Germany adhered to her gold 
standard is absurd. Andequally absurd is it to suppose 
that Germany will deliberately reverse her moneta 

policy. The going back to the position before 1873, 
which the bi-metallists declare to be so simple, is to Ger- 
many a thing not to be thought of, and it was the new 
monetary policy of Germany, it is to be remembered; 
that caused the States of the Latin Union to close their 
mints against silver. Why, then, should we make our- 
selves the catspaw of the United States’ politicians, and 
undertake to offer ‘‘inducements’”’ to these States 
to engage in fruitless negotiations ? We have not the 
inducements to offer, and if we had, why should we act 


the part of the briber? Mr Gibbs spoke of the dis- 


location of our trade with the East consequent upon the 


fluctuations in exchange, and of how these might be averted 
by legislation in favour of silver. But was it not he who, 
as President of the Bi-metallic League, congratulated the 


United States upon ae taken a step in this direction, 
increasing the amount of the 





STOCK EXCHANGE RULES AND SPECULATIVE 
“ RIGS.” 


THE position which the Stock Exchange Committee have 
persistently maintained in regard to the rules they 
have to enforce is, in our opinion, wholly indefensible, 
They hold that the ‘ Rules and Regulations ”’ which have 
been drawn up for the ‘conduct of business” | in 
the ‘‘ House”’ affect the members alone, and that the 
public practically have no more to do with them than 
they have, say, with the regulations of a private club: 
But the Stock Exchange is something very different 
from a club, for it not only enjoys a species of 
monopoly, but holds, in consequence of its relations 
with the public, a position’ of an almost quast-official 
character. 
of business that passes through the Stock Exchange 
is subject to the conditions of the rules enacted by 
the Committee, and the contracts, we need scarcely 
say, are consistently upheld by the Courts, unless 
indeed it can be shown that the rules are not in accord- 
ance with common law. 


Nearly the whole of the immense volume 


No rules, perhaps, seem more 
open to. question on this ground than those which refer 
to the bankruptcy of members, and the division of their: 
business assets exclusively amongst the creditors in the 
'* House,” and yet they were entirely sustained in the 
well-known case of Plumbley v. Grant. But although it 
is quite right ‘theoretically that the rules of the Com: 
mittee should thus obtain, it follows, we think, that they || 
should be of such a ‘nature as to be easily understood in § 
their broad bearings by the public, and also that their 
interpretation should not be of an arbitrary character, 
but should follow some definite course. Unfortunately, 
however, these’ plain conditions are not complied with, 
and therefore the public have good cause for complaint: 
‘The whole question has just been brought into prominence 
by the proceedings in connection with the so-called “rig” 
in the shares of an insignificant undertaking—the Stanley 
Gold ‘Mining Company. Into the arrangements made by 


| those who ‘engineered * the “rig”: we do not propose 


to enter, but they appear to have been of a very thorougt 
aracter; and hence when the’ £1 shares were forced Up 
to about £10, the prospects for those wlio were ‘‘ short’ 
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oftheshares seemed particularly gloomy. At the beginning 
of the week, however, a member who had been acting in 
connection with*the clique was declared a defaulter, and 
this apparently disorganised their plans. By his failure 
however, several other members, including, we believe, two 
members of the Committee, were left in the position of 
“bears.” That is, they had bought the shareson account of 
clients from the defaulter, but their bargains with him 
having been closed by the official assignee, they were in 















































ssess. Under Rule 177 the Committee fixed the price 
r these transactions, but it would appear that the figure 
was unduly low, and at the same time the ‘“* House ” was 
|| given to understand that, buying-in operations against 
those who were ‘‘short” of the shares would not be 
enforced. The operation of the buying-in rule was not 


the ‘‘ riggers’ came to the conclusion that their game 
was up, and agreed to let out the unintentional ‘ bears” 
at about £1 per share. This appears to be what took 
place, but the whole matter is involved in much 
obscurity, and especially that part of it with which the 
Committee are concerned. The members of the Com- 
mittee, indeed, almost seemed to have entered into 
a ‘conspiracy of silence,” and affected to think that 
their action, or the reasons upon which it was based, 
had nothing to do with the public. Hence it is not sur- 
prising that people outside the ‘‘ House” should draw 
attention to the attitude adopted by the Committee in 
the Stanley “rig,” and compare it with that shown in 
such “rigs” as, say, those in Spes Bona, Byer’s Patents, 
and Silver King shares. It may be, of course, that the 
Committee had ample reason for their action, but 
as they have chosen to preserve such complete secrecy, 
it is not unnatural that doubtful motives should be 
attributed to them in some quarters. In ‘their own 
interests, then, we think that the Committee are unwise 
in attempting to act like another Council of the Star 


complaint, for at present they are in ignorance of the 
conditions under which their business is transacted. No 
doubt the Committee does its business well and fairly, 
but that has nothing to do with the fact that we are now 
urging. How necessary ‘it is, indeed, to know what 
principles the Committee follow—if they do follow any— 
in the interpretation of the rules is adequately proved by 
the fact that some of the latter are unintelligible. For 
instance, in the recent case of Smith v. Reynolds the 
Master of the Rolls was foreed tfadmit that he could 
not understand the important Rule 86, which relates to 
forged transfers, &c. Of one section, indeed, he had not 
the least idea of its meaning, nor had the counsel 
attempted to explain it by Stock Exchange evidence. 

It is to be hoped, then, that the Stock Exchange Com- 
mittee will do what is possible to enlighten the public in 
regard to those rules of the ‘“‘ House,” which are of so 
much importance to them. Further, it would be well to 
know whether the Committee propose in future to take 
action opposed to “rigs” in general. : If they do, their 
work will be cut out for them. It is. to be doubted if 
complete success could be obtained, and also we do not 
see how the “rigs,” which are undoubtedly injurious 
to business, can be always. discriminated from what 
may be regarded as bond fide speculation. At the 
same time, we do not wish to discourage zeal of 
this kind so long as it is sccording to knowledge. 
We merely urge that the public have a right to 
know what policy is to be pursued. The members of 
the Stock Exchange, who will shortly. be called upon to 
elect a new Committee, may, perhaps, seek for a definite 
declaration on the point. One thing’ is quite clear, how- 
ever—the Committee cannot with ‘propriety act in an 
arbitrary manner, picking out one ‘‘ rig” for destruction, 
and leaving others equ Y grose entirely alone. If they 
propose a policy, it will be well to have it defined as 
clearly as possible, and it will be justified or condemned 
by its results; ‘ but if they are not prepared to be 
‘thorough ’’—and that, as we have said, means much 
work—it would be best to take-up an entirely neutral 
position. Let the “riggers” and their victims fight out 
the matter with legal weapons, and the latter prove, if 








THE ECONOMIST. 


the position of having to deliver shares which they did not | 


formally suspended we believe, but from what wes said, 


Chamber, and certainly the public have good cause of 
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SOME PRESENT FEATURES IN THE STOCK 
Write the absence of vitality is the’ characteristic 
feature of the Stock Exchange, ‘edlinige and are of that 
hand-to-mouth character which appears to indicate 
an utter want of belief in a revival in the early 
future, there are some pronounced movements in. the 
range of securities, that are worthy of attention. In the 
present week the depression in Continental Government 
securities has become more marked, and there can be no 
doubt that since the current year opened the fall in 
Foreign Government stocks as a whole, has been serious. 
Coming, as this has, close upon the heels of the 
heavy fall in 1890 and in 1891, it will be understood 
how great the collapse has’ been. It is some 
cause for congratulation that we in this country 
are not large holders of continental securities. We 
were prior’to the collapse in this same depart- 
ment of the Stock Exchange in 1875. Then it was 
estimated that the British holdings of Foreign Govern- 
ment stocks were nearly, if not quite, as large as those of 
home railways. Nowadays, in spite of the past South 
American boom, there is no sueh comparison to be drawn, 
for continental securities have passed wholesale out of 
British hands, and are held mainly on the Continent 
itself, where the prices, too, are chiefly controlled. Since 
the close of 1891 the fresh fall in Greek, Spanish, Portu- 
guese, Bulgarian, and Italian stocks must be looked upon 
as reflecting the depression ruling in Paris and other 
continental markets; and though in the aggregate our 
holdings in these securities are still considerable, the 
nominal amounts of such investments which find a 
quotation here are happily no guide to what our holdings 
really are. Outside the continental limit there is apparent 
a further fall in Brazilian and Mexican securities, and there 
are practically no foreign stocks in which a rise is to 
be recorded. The condition of this department is, there- 
fore, grave, and that the moreso, because it is evident 
there are substantial reasons for the depression, The 
finances of all the countries we have named are crippled, 
and in some instances there is likewise political disquiet 
to add to the difficulties of the situation. Altogether, if 
there were nothing better to tell than the record of the 
foreign stock market, the outlook would be bad indeed. 

Just of late, however, there has been visible a tendency 
to recovery in colonial stocks. It has more than once been 
pointed out in our columns that, while there had up to 
1890 been what may be regarded as an undue apprecia- 
tion of such debentures and inscribed stocks, and though 
it would have been far better if the Australian and South 
African colonies could of late have kept off the London 
market altogether, there was no need to go to the 
other extreme, and to argue that, because 1891 found 
these colonies committed to some extensive public works 
requiring additional funds to complete, therefore the 
position of the existing ‘securities was seriously 
jeopardised. They required additional funds at an 
inconvenient time, and while they pressed fresh stock 
upon the market it was only natural that some deprecia- 
tion should be shown. There has likewise -been the 
expected collapse in the great land speculation which 
aftlicted some of the leading Australian colonies, though 
there was little need to regard the position of the Govern- 
ment creditors as materially affected thereby., But now, 
they have ih one way or another obtained the funds a 
most urgently required; and during the present wee 
both New South Wales and Victoria have officially 
intimated that they do not intend to apply further, 
to ‘this market for the present. This is just the, 
assurance which is required to steady the market, 


and it may be taken for granted that any‘ colony, 
giving this assurance can count upon their securities 
haying passed the lowest point. It would be unwise to’ 
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they can, a conspiracy to defraud. It is not so certain { 
that such a policy would be the worst. But we are 
convinced that the present mode of dealing with exce 
tional ‘cases, for reasons that are never divulged, is likely 
to be damaging to the “ House,” and must certainly be 
injurious to the interests of the public. 
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foretell any strong recovery; but the prospect is 
undoubtedly brightened by such an announcement, and 
it is to be hoped that other colonial Governments will 
find themselves in a position to give similar assurances. 
In thus making reference to colonial finance, there is 
another material consideration that should not be lost 
sight of. Not only did the Governments find a difficulty 
in obtaining money, but the great flow of British capital 
into other colonial channels was suddenly stopped. For 
many years one of the most marked features, both 
in London and in the Scotch markets, had been the 
steady and important volume of British capital poured 
into the colonies by the creation and enlargement 
of joint-stock companies, by the increase in banking 
deposits, and by private investments on the part of home 
capitalists in colonial enterprises. All this has now been 
pulled up short, and it was quite to be expected that 
such a sudden cessation of the flow of capital would affect 
colonial business. It has done so. But at once there 
has become apparent a really rapid extension of these 
colonies’ exports of produce, much in the same way as 
was shown in the case of New Zealand a couple of years 
back; and it serves to indicate that these communities 
have other and more acceptable means at command of 
paying their way than by fresh borrowing. Last year, 
for instance, the exports of Queensland were valued at 
£7,350,860, an increase over 1890 of £746,168, and those 
of Victoria at £15,689,860, an increase of £2,423,860, and 
as in both instances there were at the same time decreases 
in the imports, there are evidences that the altered con- 
dition of affairs will in due time make itself right. Indeed, 
the check administered to unlimited colonial borrowings 
will in the end prove a salutary one. 

Another curious feature of the Stock Exchange is to be 
found in the American market. This, so far as we are 
concerned, is mainly confined to railroad stocks. Last 
year there was a big advance in these securities, an 
advance stimulated by the temporary impetus given by 
a big harvest, coupled with the serious shortage of the 
crops throughout Kurope. But even before the close of 
the year there was a distinct reaction, as there was, too, in 
that other American ‘‘boom’”’ in silver. Since the 
beginning of 1892 these American railroads have fared 
badly, and, with the exception of Philadelphia and 
Reading and other ‘ coal stocks,” there has been in many 
cases a serious fall in prices. The traffic returns are far 
from being unfavourable, yet the bulk of the rise visible 
in the middle of 1891 may be regarded as written 
off. The gambling element in American railroads is 
always such a pronounced feature that it is often- 
times impossible to assign adequate reasons for the 
movements taking place. But there may be some 
force in one of the explanations of the relapse which comes 
from the other side of the Atlantic. It is pointed out 
that American railroad stocks have continued marketable, 
and that at satisfactory prices, while a large proportion of 
the other holdings. of European investors could only be 
realised at a heavy sacrifice. Therefore, it was natural 
that those who needed money on this side should realise 
their most ‘“‘liquid’’ and profitably marketable invest- 
ments—to wit, American railroad stocks. This explana- 
tion probably has some substantial basis. But there 
are also the facts that dividends have not kept pace with 
traffic statements, and that the rise was, in many 
instances based upon inadequate or temporary conditions, 
and had been carried too far. Otherwise, there is little 
feature in the Stock Exchange here, beyond the fact that 
members are still gloomy, because they are mainly living 
upon their capital. 
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BUSINESS NOTES. 


Directors’ Qualification Shares.—A case was tried in the 
Court of Appeal in the middle of the week,in which a 
judgment creditor sought to ‘‘ charge” against certain 
shares held by the defendant as qualification of director- 
ship ina public company. The point of difficulty arose 
from the fact that the shares did not actually belong to the 
defendant. He had no beneficial interest in them, but 
_had merely been placed in nominal possession of them 
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in order that he might be qualified for his position of 
managing director of the company. The plaintiffs tried 
to prove that such an arrangement was illegal, but the 
judgment of the court went against them. The decision 
may be a perfectly correct one in the eye of the law, 
but it leaves the whole question of directors’ qualification 
shares in a very unsatisfactory position indeed. 
Obviously, the object of providing in the articles of asso- 
ciation of a company that a director shall hold a certain 
number of qualification shares is to bind such director 
to the company, to make its interest his, and 
to ensure that, for his own sake, he shall ad- 
ministratei ts affairs in such a manner as the 
shareholders have a right to expect on his accept- 
ance of the responsibilities and advantages of the 
position. But if the director’s holding in the company 
is to be merely a sham, as in the present case, not only 
are none of these aims achieved, but shareholders are 
deliberately misled into believing that the director has a 
pecuniary stake in the company, and will serve its 
interests accordingly, whilst all the time his interests may 
be in another direction entirely, or even directly at 
variance with those of the company. In the present 
state of the law, apparently, this is yet another instance, 
amongst many, of the way in which the investing public 
may be deliberately hoodwinked, and it is a point which 
deserves attention in any further reform of the Company 
Acts, such as is anticipated. 





Debentures and Debentures—From the discussion 
which has been going on during the past few days as to 
the status of debenture-holders in general, and particu- 
larly of those of one or two South and Central American 
railway companies which propose to issue ‘‘ prior lien 
bonds,” one point, to which we have often called atten- 
tion, stands out very clearly. It is the difference which 
exists in the various interpretations put upon the word 
“debenture.” A debenture nowadays ranges in quality 
from a security having hypothecated to it the assets 
of the company, down to a security entitling to 
nothing but a mere right to enjoy preference in 
the matter of the distribution of profits, or carrying 
with it rights equivalent to those of the holder of a 
promissory note. The practical lesson to be drawn from 
this consideration is, that intending lenders should care- 
fully inquire into the character and status of the bonds 
in which they wish to invest, and not place their money 
into anything merely*because it may happen to be called 
‘‘a debenture,’ or by some other secure-sounding title. 
If they allow themselves to be thus misled a a mere 
word they are liable at any time to find that they hold 
what, in spite of its name, is a comparatively worthless 
security. 

The Growth in the Field of Investment.—In the 
tenth volume of that invaluable work of reference, 
‘“‘ Burdett’s Official Intelligence,”* which has just been 
issued, is continued the statement, annually given, show- 
ing the nominal value of the different securities quoted in 
the Official List of the London Stock Exchange, from 
| which statement we learn that the aggregate value of the 
{ amounts actually issued and so caione at the end of 

1891, £6,347,016,240. Of this total, Foreign stocks 
amounted to £2,499,670,577, and British Government 
Funds to £846,241,465, whilst the item coming third 
on the list in the matter of amount is British rail- 
ways, the securities of which are of the nominal value 
of £820,792,637. The aggregate total of £6,347,016,000 
at the end of 1891 compares with £6,222,385,000 at the 
end of 1890, a rate of increase not nearly as great as 
that shown in 1890 over the previous year. This can be 
seen from the following figures, showing the growth in 
the amount of securities quoted during the past five 
years :— 

NomInav Vavvur of Securrries in Orrician List. 

End of 1891. 1890. 1680. 1888. - 

6 347,016,020 ... 6 222,585,000... §,975,720,000 ... 6 813,612,600 ... §,676,373,000 
Thus, although owing to the depression which existed 


* « Burdett’s Official Intelligence for 1892,” by Henry C. Burdett. 
London : Spottiswoode and Co., 54 Gracechurch street. 
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in the financial world last year the growth in the field of 
investment was comparatively small, the total amount of 
investments which have received Stcck Exchange re- 
cognition has increased by no less than 12 per cent. 
within only the past five years. The depression of 1891 
laid a restraining hand also upon those who were merely 
preparing issues for the public, for the number of joint- 
stock companies registered in that year was lower than 
in either 1890 or 1889, and if we compare their capital, 
the falling offis more marked still. This is shown in the 
following statement :— 
Jornt- Stock CoMPANIES REGISTERED in LONDON. 


| 1g01. | 1890. | 1880. | 1888 | 1836. 


Number of companies .....| 2,446 ~ Bphe | 258 2346) 1,738 
£ £ £ 
Capital... .sssercssee seres:e '124,579,0001222,253,000 228,407,0001339, 859,000:1:38,07,000 





Such information as this is added to the exhaustive 
particulars as to existing individual securities which, as 
is well known, ‘‘ Burdett’s Official Intelligence "’ contains, 
and which are brought up to date and amplified in the 
present volume. There are also the usual special chapters 
on subjects of immediate interest, and the usual pages of 
general information on Stock Exchange procedure. One 
new departure is worthy of notice in connection with 
what we have said above on the subject of debentures. 
Mr Burdett has attempted in the present volume “ to 
— a mere debenture from appearing a first mortgage 

ebenture, the latter title being exclusively confined to 
bonds which are secured by a deed allocating particular 
properties for the benefit of the bondholders.”’ 


Reserve Shares in South African Mines.—A few weeks 
ago we had occasion to refer to some incidents connected 
with the administration of two of the Witwateisrandt 
gold mines, which were at the time being freely discussed. 
Since then a good deal of dissatisfaction has been 
expressed with the policy adopted by the directors of 
two other mines in the same district in reference to the 
disposal of reserve shares. In many of the Rand mines 
a certain portion of the authorised issue of shares is held 
in reserve, so that when capital is required it may easily 
be procured. If the companies had their head-quarters 
in London these shares would, when the occasion arose, 
be offered pro rata among the existing shareholders, 
either at the current market quotations or at some 
other fixed price. But such an arrangement as 
that is, apparently, thought unsuitable by the Jonannes- 
burg wire-pullers. In the case of the Crown Reef 

mpany, one of the most successful in the district, 
14,000 shares were held in reserve, and a few weeks 
ago the shareholders were informed that it was 
intended to ask their sanction to the issue of these 
shares. On February 10 Messrs Wernher, Beit, and Co., 
who are a good deal mixed up with many of the ’Rand 
mines, asked for proxies in favour of a sale of these shares 
to MrC. D. Rudd at £4178 6d. The circular attracted 
a good deal of attention, and it was generally considered 
that the terms were unduly liberal to Mr Rudd. It has 
since transpired that 4,000 of the shares were actually sold 
to Mr Rudd at £4 17s 6d, the directors having the power to 
dispose of that number in case of necessity, and at a meet- 
ing convened for April 27 the shareholders are to be asked 
to sanction the issue of the other 10,000 shares to Mr 
Rudd, 5,000 at £5, payable in June next, and the other 
5,000 at £5 5s, payable in December, the present market 
value of the shares being over £6. This proposal has 
naturally given rise toa very strong opposition, and 
& group of the shareholders, including one of the local 
directors, has suggested that the shares should be offered 
at £5 10s, with the provision that all the shares not taken 
up by the proprietors shall be allotted to them at £5 5s 
ready cash. And to show their bond fides, this opposi- 
tion group has offered to lend the company at once 
£30,000 at 8 per cent., which is a comparatively low rate 
for Johannesburg. It is suggested, however, that there 
was really no necessity for the hurried sale of 4,000 
shares to Mr Rudd, who appears, as usual, to have been 
avine for Mr Rhodes also, inasmuch as the company hacfa 
large balance of cash in hand after paying the last dividend. 
We understand that the directors have declined to submit 


| the counter proposal to the meeting, although it would 
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obviously be in the interests of the company to accept it. 
In the second case a'so, Messrs Wernher, Beit, and Co., 
through their active partner, Mr Eckstein, are taking a 
prominent part. The City and Suburban directors, with- 
out consulting the shareholders, seem to have borrowed 
£15,000 from Mr Eckstein, and the directors now propose 
to issue 10,000 shares, 5,000 of which are to be offered to 
the shareholdors at a price to be fixed at the meeting, 
and the other 5,000are to be sold at the same price to some 
unnamed person. Messrs Wernher, Beit, and Co. have 
been actively canvassing for proxies in both cases ; but it 
is to be hoped that the European shareholders, who have 
by far the largest interest in each of the companies, will 
use their votes to upset the nicely-planned arrangements 
of the people who are supposed to protect their interests. 


“To Pay as May be Paid Thereon.”—All legal de- 
cisions on the meanings of clauses commonly used in 
marine policies are of interest to underwriters and others 
engaged in insurance business. On Saturday last Mr 
Justice Stirling delivered judgment in a case which 
turned upon the meaning of the words quoted above. 
The Western Insurance Company had reinsured certain 
risks with the Eddystone Insurance Co., the policies con- 
taining the usual clause, ‘‘ Being a reinsurance subject to 
the same terms and conditions as the original policy or 
policies, and to pay as may be paid thereon.” Both 
companies are now in liquidation. The official liquidator 
of the Western Company claimed on the Eddystone Co. 
for £800 in respect of claims under these policies. ‘‘ But 
have you yet paid the claims under the original 
policies ?”’ asked the liquidator of the Kddystone Com- 
pany, ‘‘ because if not there is nothing yet due from my 
company, the contract being ‘to pay as may be paid,’ 
and only, therefore, as and when you pay can you come 
to me for my proportion of the losses.” This view, 
though plausible, has fortunately not prevailed, the 
judge holding that payment under the original policies 
was not a condition precedent to claiming under 
the reinsurance policies. It would have been an unfor- 
tunate result if, after the Eddystone Co. had taken the 
premium and the losses insured against had happened, 
the clause referred to had operated to free them from 
liability. It is well to have the point settled, and we 
are pleased at the way in which it has been decided. 
The question, however, would not have arisen but for 
the insolvency of the Western Company, and the decision 
is not immediately of very wide application. What 
would be of more interest to have determined, now that 
the judge has told us what the clause does not mean, is 
what its real meaning and force are. Do the words 
mean anything? Have they any legal force? The 
questions are worth asking, seeing the words are used in 
all reinsurance policies. Mr Justice Stirling regards the 
words as meaning simply that the payment to be made 
on the reinsurance policy is to be regulated by that to be 
made on the original policy of insurance. If this be so, 
it seems to us that they are mere surplusage, and have 
no legal force whatever. What do they add to 
the words preceding them—‘“ being a reinsurance sub- 
ject to the same terms and conditions as the ori- 
ginal policy’? Nothing. Without them (the terms 
and conditions of the two policies being the same) 
the payment to be made on the reinsurance policy 
will naturally be proportionate to that made on the 
original policy, as cannot be otherwise. The words 
ame discussion then, it would seem, either have no 
legal force or they add something to the clause they 
follow. Can it be that they in any degree bar the right 
of the underwriters on the reinsurance policy to go behind 
the settlements on the original policy and deny that they 
were correctly made ? 


American Railroad Earnings in 1891.—The American 
railroud companies have been fortunate in that the large 
increase in receipts which they enjoyed in the latter part 
of last year, owing mainly to the abundant grain harvest, 
was not accompanied by a corresponding augmentation 
in working expenses, with the result that the increase 
for the year was greater even in the net than in the gross 
earnings. The former, according to Bradstreet's, which 
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1891. 
» | Granger Roads— £ 
, 4 Chicago, Burlington, and Quincy ...... 2.680,000 .. 
me Chicago, Milwaukee, and St Paul ...... 2,113,000... 
. 4 Chicago and North-Western ., 2,085,000 ... 
. 4 Central Western Roads — 
pe Cleveland, Cincinnati, C.and8.L. ... 864 
; Hilnois Central..............ccesecesereeeeee 1,035, 
; Ohio and Mississippi .......ccc0..--. 243, 
; UNIND o titrcerent dcadvisunescketivouteeg 730, 
i Trunk Lines :— 
4 Baltimore and Ohio .. ...cceceseeeeeevee 1,484,000. 
Lake Shore and Michigan.....,............. 1,361,000 . 
Michigan Central.........cccccrersseeseeeee 813,000 . 
New York Central ................0000...... 2991,000 . 
New York, Lake Erie, and Westerns... 1,998,000 . 
PORN YIVRNIA, 20.0; ,..000.c0ccecresscosipeoesss SQ00 N00 .. 
Coal Roads :— 
Central of New Jersey .....4.. .seee.-ssee 1,218,000 . 
Delaware, Lackawanna, &¢. ............... 1 567,000 . 
Philadelphia and Reading ................2.040,000 . 
Southern and South-Western Roads— 
Louisville and Nashvilie .................. 1,476,000 . 
Norfolk and Western .............cccce000es- 636,000 . 
Atchison, Topeka ................sescesseess» 2,825,000 . 
Denver and Rio Grande .................. 640,000 . 
Pacific Roads - 
EE DY i ca sbbavuscesonsetonns 2,447,000 ... 
Southern Pacific ..... .. ....ccseceesseeeeesee 3,897,000... 
Union Pacific......... 0.0.0.0. - 5,066,000 . 


It is pointed out that the Paci 









* On the month of May there was a decraase. 
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deals with the returns of 109 of the more important} the profits of the eitete 
companies, was 6:2 per cent. for the year, and the latter |inoticeable. All the ‘Met 
4-4 per cent. How, in the first part of the year, the }show heavy diminution. 
returns fell off under such influences as the great strike | 
in the Connelsville region, the prostration of the iron 
industry, and the dulness of general trade, and how they 
recovered principally under the beneficial influence of 
this year’s large harvest, is shown in the following state- i 
ment, giving the percentage increase in 1891 over 1890 |j Glasgow................. bod SOR 5 
in gross and net earnings month by month :— 





From the figures in Bradstreet’s we have also compiled 
the following statement, showing the largest increases in 
net earnings which have taken place :— 


Net EARnNINGs. 


fics and the Granger lines,”of 
which the leading instances are given above, have made 
relatively the heaviest increases in net earnings, but 
whilst the Pacific lines have managed this by reducing 
expenses, which, however, were particularly heavy in 
1890 owing to floods and storms, the Granger lines have 
arrived at.the result more by the large increase in receipts. 
This is shown in the fact that the Pacific gross increase 
was 34 per cent., and the net increase was 10-7 per cent., 
whilst in the case of the Grangers the figures were 5-2 
and 10:3 respectively. The next heaviest increase of net 
earnings was on the Southern railways, 7/per cent., they 
having carried an unprecedented quantity of cotton. The 
increase in their gross earnings, however, was at almost 
thesame rate, over 6 percent. Next inorderare the South- 
Western railways, with a 6 per cent. gain in net earnings 
and only 4 per cent. in gross. The central Western roads 
report 7 per cent. increase of gross, and only 4:5 per 
cent. in net ; the coal roads 3-6 in gross and 3:8 per cent. 
in net; the trunk lines 3:6 in gross and 3:7 per cent. in 
net, while Eastern railways show the only decrease of net 
as compared with 1890, about 2 per cent., notwithstand- 
ing the gross total showed a 3 per cent. increase. 


Tramway Dividends.—The statement below, giving the 
rate of dividend paid by the principal tramway com- 
panies of the United Kingdom for the past five or six 
years, shows that, generally speaking, the distribution 
on last year’s working was considerably below that. for 
1890. Out of the whole list of nineteen companies it wi! 
be seen thatonly four have improved their dividends, and 
whilst another four have distributed at the same rate as 
in the previous year, the remaining eleven have declared 
at a lower rate. The most successful company last year, 
as faras dividend earning is concerned, was the Bir- 
mingham and Aston, which managed to increase its rate 


y 2 percent. The recent rapid and steady growth in’ Carshalton, Surrey 
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‘Company, however, is also 
ropolitan tramway dividends 


1891, 1890, 1889. 1888. 1887. 1986, 





, Company. % %.  % h % % ih, 
ittiel 3s. cadmseenre Fhcl- ofa Bi vi: ecb wenden 
\Dublin United............ 4g ... 4} a 43... 5 ‘Il 
|Edinburgh ................ “5 ccs Aten 55... 6h HT 
Bh... 6B.4::. 10... 8h1... 8 |] 
| Meee.) csibece std. ssdise Slice BeusrBOhusc@i . 4h 
Liverpool ......... sresess GB cce Fee Bored hate) Bi pore: 
ike ia a ae 
_ | London Street ............ ee ne es oc 
3° & | North Metropolitan .... 8 ...10°... 9%... OF... 9b... 
A » | Nottingham............... Fares leet se A niall diac 
— —~ } Soutbampton ............. Le x AMER boo Bice sth 
.' % | South London .....,....,..mil... .$.. Up... Ig. 1... J 
4) 94 44} Sunderland ............... Per end sve -aee a 
8115462 | Wolwarhampton .....i0. Sf 4 a. 40. Bho. Dh. Ob 
_ | Birmingham and Aston ps BE ee BD: lon 
Southport .........seceees 9 ate at Eh ten Me rece ae 
Imperial ............0000. ergs tg large Be eens 
North Staffordshire ... 59... 6)... Sf... 3h... 38... Bf 
Sheffield ..........c.cc000 O63 of§ waits 34... 4 


One of the causes of the general shrinkage in profits 
was. the exceptionally bad weather which characterised 
the year. That, however, operated only to a small 
extent, and in the main. it was the heavy augmentation 
in expenses which cut down dividends. This augmen- 
tation arose from the.higher wages paid, and the greatly 
increased price of forage, and it is principally to these. 
two influences that the unsatisfactory nature of the 
year 1891, as far as tramway shareholders are con- 
cerned, must be attributed. 
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Tin-Plates in the’ United States.—According to the 
Iron Age, one result of the McKinley Tariff has been to 
develop a trade in tin-plates of a lighter weight than used 
formerly to be imported into the United States. ‘‘A certain 
class in the trade have,” it states, ‘“‘ sought to minimise 
the added expense fof the new a by reducing the 
weight of the plates,” with the result that ‘“‘ plates 20 per 
cent. and more below average weights are being brought 
into this country. The saving on-duty, it will be under- 
stood, isconsiderable. For instance, if a box of I. C., 
20 by 28, containing 112 sheets, weighs 215 lbs, and 
plates of similar size and number are made so thin as to 
weigh but' 160 lbs to the box, the saving in expense 
merely on the item of duty would amount to nearly 
$1-25 per box. In the same way, 14 by 20 plates are 
being imported that weigh not more than 80 lbs net per 
112 sheets, and it will be seen what opportunity this gives 
for saving money to the importer.” The only objection to 
this change is that some houses “ do not hesitate to sell 
light-weight plates for standard goods, and quietly pocket 
the difference on duty, not to mention what they may 
also save in original cost and freightage. But frauds 
that kind should not be difficult to guard against, and all 
honest efforts to accommodate trade to the altered con- 
ditions are to be commended. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


£ 
Mr John William Chater, late of 15 Holland Park gardens 123,000 
Major George William Wallace Carpenter, late of 28 

Ashley place, Victoria street ..........cc..cceececsseeeeceneeeees 68,000 
Mr Robert Fraser, late of Crown gardens, Dowanhill, 

I CRI iki Atiiid SSI. Lobb thes dda Hho gite 56,000 
Mrs Sarah Allen Abbott, late of Denham Lodge, Lee, 

BRON). « Shiba oqoh Dalbaln okbabGihdee Shas bibaes AsGrb bie eokd fact ee veo eas 54,000 
Mr John Pollok, D.L., J.P., late of Lismany, co. Galway 33,000 
Rev. Joseph Dodd, late of 55 St Giles’s street, Oxford...... 31,000 
Mr George Battock, late of Kidwells Park, Maidenhead, kis 

ec sivhsnpse Secetacsnecd.+qydinecupsibucpeb eannsensesoerpsneptten 25,00 
Mr Francis Butterfield, late of Keighley, Yorkshire......... 23,000 
Miss Catherine Stuart, late of 106 Harley street .........-.- 11,182 
Mr Phillips Cosby Lovett, D.L., J.P., late of Liscombe 

TO TT nea suee vie pietihsapmaninaut cana’ 11,028 
Mr Thomas Broadhurst Puckle, late of Woodcote Grove, 7,909 
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Horeign’ Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
1 Paris, March 3. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 











. DEBTOR. 
Mes, 3, 1892. Fp 25, 1892, mm, 5, 1891. 
e c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .., 182,500,000 © 
Profits in addition to capi- 
tal (Art Law of June 9, 
FE 5a sotucnstnssrrnten 8,002,313 64... 8,002,313 54 . 8,002,313 54 
Reserve of the Bank and its 
branches.........- s+... 22,106,750 14 .,. 22,105,750 J4 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ..., 000, 0 .. 4,000,000 0 
WOOBTRS Bicester 9,907,444 16... 9,907,444 16... 8,907,444 16 
otes in circulation ......... 3,144,296,58) 0 ...3,066,175,700 9 ...8,159,451,120 0 
Interest on securities trans- 
ferred or ited...... 16,060,942 86 ... 13,679,879 90 ... 16,056,265 8 
Bank notesto order,receipts 
payable at sight ......... 33,730,688 32... 35,158,345 48 ... 37,110,480 6 
Treasury account current 
oreditor ssese sovsseees coese 220 272,869 39° ... ‘310,908,069 79 ©... 118,747,422 52 
Current accounts, Paris... 380,331,934 27 .. 406,906,807 64 ... 298,695,018 6 
Do branch banks..,.......... 61,305,713 0 ... 48,414,078 0 ... 52,860,389 0 
Dividends payable ............ 3,485,687 70 ...-- 8,609,092 70 ... 8,178,017 70 
Discounts and sundry inte- 
ce ar aa 5,05€,110 28 4,589,859 64... 6,682,145 78 
Rediscounted the last six 
months sovesrevccese gu { 1,006. 337 48: .:. 1,606,237 48 .., 2,190,013 27 
PINE oon ons casanspancospaaes 46,015,031 33 ... 25,638,313 99 ... 35,568,576 29 
Total .......++++0e00++-4y143,686,202 47 ...4,143,201,892 46 ...3,956,054,905 60 
CREDITOR. 
Caeh in hand and in branch f e f e f °C 
aia ittaaai 2,653,196,546 50 ., 2,644,059,158 97 ...9,454,253,213 95 
Commercial bills overdue 104,870 98... 14,072 lu .. 394,407 25 


Commercial) bills discounted 


in Paris not yet due ... 215,210,312 72 . 275,329,585 15 ... 365,121,393 26 
Do foreign bille .,......... re ss one es 
Commercial bills, branch 
MUNI Soraconsocerstee Setand 456,812,229 © ... 401,106,800 0 ... 381,400,978 0 
Advances on deposits of 
wllion ...... - aeepcareine 20,328,000 0 21,312,700 0 ... 12,000,500 0 
Do in branch banks ...:.. 1,857,313 0 1,866,813' 6 ... 314,400 0 
Do in public securities ... 139,108,805 69 .., 137,658,475 48 ... 130,150,082 44 
Do by branch banks ...... 177,614,650 0 .. 177,190,541 0 ... 151,283,332 0 


Advance to the State (Con- 
ventions, June 10, 1876, 











and March 29, 1878) .». 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 32,980,750 14 ... 12,980,750 14 
Do disposable ...........06 99,472,504 14... 90,595,497 74 .. 99,626,220 80 
Rentes Immobilisées (Law 
Of June 9, 1857) weeeeveee 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,258,160 0 ... 13,956,160 0 ... 18,514,638 6° 
nses of management... 1,607,150 75 ... 729,486 82... 1,606,716 21 
Employ of the special re- 
BEFVE oo... essesessevee 9,907,444 16... 9,007,444 16 ... 8,907,444 16 
DANII.) cos sscdansdeaoresces 102,229,365 80 ... 108,234,407 90 .., $4,500,879 39 
NE i cnicenssceoral 4,143,€86,202 47 ...4,143,201,892 46  ...8,956,054,905 60 


The above return compared with that for the preceding 
week exhibits the following changes :— 


Francs. | DECREASE, Francs. 

Circulation .......ccc.s00sse000 78,120,830 | Treasury account ........... 85,725,206 
Sh disNeb dude obbieu! bocdeboad 9,137,388 |. Private deposits ............... 13,683,253 

: RIED whic She sevcee ‘coceqennecd 4,413,744 


_ The increase in the circulation and decrease in the 
Treasury account is due to a large reimbursement of 
sexennial bills. The London exchange has declined two 
centimes, to 25f 224c, and private discount } to 1} per 


cent. Gold has come in from circulation, and the 
ey reserve in to-day’s return was composed as 
under :— 


-~-——— March 3. —_——--—, -——— Feb. 25. ——$——7. 


Francs. £ Francs. £ 
Gold...... 1,389,270,353 = 55,570,834 ... 1,882,177,368= 55,287,094 
Silver ... 1,263,926,1938 = 50,557,048 ... 1,261,881,790 = 50.475,271 


2,653,196,546 = 106,127,862 ... 2,644,059,158 = 105,762,365 

All departments were not equally favoured at the 
settlement this week. French old Threes showed a gain 
of 1f 20c onthe month at their making up price, and 














sellers had to pay a backwardation, which at one time 


and the charges for 


was as highas 18 centimes. Other French Government 
stocks had advanced 1 to 1} since the February account, 
ing Over were nominal. Old 
Threes rose during the day to 96f 65c, from buying in, 


which is the highest price they have yet touched, but 


| hey subsequently relapsed a little after arrangements 


‘had been made for the settlement. A change came over 
the market on the second day of the account, devoted to 
‘Shares and international stocks. Although continuations 
‘Were again easy, many buyers of Italianand Spanish closed 
their operations, and the consequence was a heavy fall in 
‘both, bringing down Bank shares and Portuguese Threes, 
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and causing a general relapse. Compared with the 
February mid-monthly account, making-up prices of 
Italian were 1f 40c lower on the fortnight, at 88f 45¢; 
Spanish Exterior, 2f70c, at 60f; Brazilian Fours, 1f 50e, 
Russian, Greek, and Turkish bonds were, how-: 
ever, carried over better. Banque de Paris shares had 
receded 5f; Comptoir d'Escompte, 11f 25c, to 485f; 
Crédit Foncier, 10f; Bank of France, 75f; Suez, 30f; 
Lombards, 10f; North of Spain Rails, 23f 75e, to 157 50c 
in the previous account. The market has been weak 
since, Portuguese Threes closing to-day at 27f 80c; 
Spanish Exterior, 59f 5c; Russian Consols, 93f 10c; 
New Threes, 75f 60c. Russian Oriental Fives have 
gained 1f 5¢ on the week, at 65£ 40c, from the improve- 
ment in the rouble exchange. The following were the 


variations in the other leading securities :— 
Par. Mar. 3. Feb. 25. 

f f co ic fo 
Three per Cents ......... 100 ... 96 474 9 5 + 0 424 
Redeemable Threes,,.,,. 100... 97 40 96 974 + O 424 
Four-and-Halfs ..,...... .100 ... 105 174 104 90 + 0 274 
Mtobian 165.05. coecoleviee of 100 ... 88 15 89 30: — 3115! 
Austrian Gold 4 % ...... 100... 95 35 % 0 — 065 
Turkish Fours ......... dort Aes 19 30 1935 — QO 5 
Egyptian Unified......... 100 .... 482 50 483 75 — 125 
Bank of France Shares 1,000 .... 4,340 0 ... 4,390 0 — 50 0 
Banque de Paris ......... 500... 620 0 .. 637 50 — 17 50 
Crédit Foncier .,,......... 500 ... 1,205 O .,. 1,215 0 — 10 0 
Paris Gas Shares......... 250 ... 1,476 25 ... 1470 0 + 625 
Snes Canal .......ccceecee 500 ... 2,706 25 ... 3,727 50 — 21 25 
i ROR Fe te 500 ... 19 0 20 0 — 1:0 
Northern Railway ...... 400 ... 1,735 0 1,747 50 — 12 50 
Western Railway......... 500 ... 1,050 0 1,052 50 — 2 50 
Orleans Railway ......... 500 ... 1,507 50 .. 1,525 0 — IT 50 
Eastern Railway ....... . 500... 897 50 898 75 — 1 25 
Lyons Railway............ 500 ... 1,451 25... 1,462 50 — 1) 25 
Southern Railway ....., 500 ... 1,237 50 .. 1,253 75 — 16 25 
South of Austrian Rail. 500... 20750 ... 210 0 — 7 50 
Wee TU i occ cccese 425 0. 432 50 — 7 50 


The Cabinet changes strengthen the protectionist 
element in the Government. The three new members, 
MM. Loubet, Ricard, and Viette, were warm supporters 
of the new Tariff Bill. The only member of the late 
Ministry who could be considered a positive Free Trader, 
namely M. Yves Guyot, has been sacrificed. Protee- 
tionists are not, however, completely satisfied, anda 
journal of their opinion regrets that M. Jules Roche, 
Minister of Commerce, who sometimes attempted in vain 
to moderate the demands of M. Meline and his followers, 
during the discussion on the Tariff Bill, has not been also 
eliminated, and invites his colleagues to keep a watchful 
eye on his doings, in order that the good name of the 
Cabinet may not be compromised by this adversary of 
the new economic policy. 

The Committee of Foreign Bondholders just formed 
in-Paris has met with a cold reception in financial circles. | 
The objection to it is that it is not a representative body, 
like the London Committee .headed by Sir John 
Lubbock. Its president, M. Meziéres, although a director 
of the Crédit Foncier, is only known to the public as a 
member of the French Academy, and the financial 
element, which consists of a director of a second-rate 
bank and a member of the coulisse, is considered scarcely 
sufficient. The consequence is that the haute banque 
and great financial companies hold aloof from it. Possibly, 
however, the criticisms are in a measure inspired by 
interested motives. We have already four committees 
of defence for Portuguese creditors, two for Rentes, and 
two for railway bonds, which may fear that their 
influence would be diminished by a committee for the 
protection of all foreign bondholders. It has also been 
remarked, in support of M. Meziéres’ committee, that if 
the great bankers and financial economists, agents de 
change, and representatives of the Paris Chamber of 
Commerce, the absence of whose names it regretted, did 
not take the initiative in the formation of a committee, 
they have no right to detract from the efforts of men who 
have undertaken a task they themselves neglected. 

The Minister of Commerce is to present to Parliament 
to-day for ratification the first treaty of commerce con- 
cluded since the expiration of the old treaties, and one 
with a country which had not previously any treaty of 

commerce with France—namely, the United States. This 
act isa blow to the system of M.: Méline, who in his 
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| famous report on the Tariff Bill declared, in the name of 
the Committee of the Chamber of Deputies, ‘“‘ Your com- 
mittee has decided by a large majority that treaties of 
commerce should be henceforth abandoned.” France 
has been forced to submit to circumstances, and to escape 
the menaced application of the reciprocity clause in the 
| McKinley Bill, under which the President of the United 
States is empowered to exclude sugar, hides, and other 
articles from France from the favour of the free list, 
entered into negotiations to grant the French minimum 
tariff to certain productions of the United States. The 
system proposed is the same as was offered by France to 
Spain, and accepted in principle, but fell through, as the 
two countries could not agree in the details. Each 
country, while maintaining the maximum tariff in 
general against the other, agreed to grant the minimum 
to specified articles the value of which wasapproximately 
the same. The French Parliament wili probably not 
refuse ratification of the treaty with the United States, 
as it does not propose to go below the minimum tariff. 

A circular has been issued by the Minister of Com- 
merce to the French Chambers of Commerce, inviting 
them to communicate to him without delay all informa- 
tion on the results, favourable or otherwise, of the appli- 
cation of the new Customs tariffs, and in particular any 
recommendations they may have to make as to modifica- 
tions that may appear to them desirable concerning the 
branches of trade in which the Chambers are individually 
concerned in the commercial arrangements with Belgium, 
Holland, Switzerland, Spain, Portugal, Italy, and Russia. 


A Bill has been laid before the Chamber of Deputies 
by the Minister of Posts and Telegraphs to improve the 
parcels post services, both national and international. 
The principal reforms in the international service are the 
increase in the limit of weight from six pounds to ten ; 
the reception of parcels exceeding the regulation size of 
24 inches any way up to five feet, on payment of a sup- 
plementary charge of 50 per cent. ; to allow a declara- 
tion of value up to 300f, for which the Post Office would 
be liable in case of loss, for a fee of 10 centimes, if sent 
to an adjoining country, or 25 centimes if the parcel has 
to pass over an intermediate country or countries; and 
to permit merchandise to be forwarded by parcel post 
i} for payment on delivery, for which an additional charge 
: 13 of 20 centimes per 20 francs, or fraction of that sum 
Pee E | would be made. 
| A return from the Department of Public Works shows 
. that during the year 677 miles of railway and 66 miles of 
tramways were opened to the public. The total length 
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The Paris Cab Company will complete a dividend of 
seven per cent., or 35f, for 1891, of which 12f 50c has 
been paid on account. The dividend is the same as for 
1890. Shares are dealt in at 690f. 

The receipts from shipping on the Suez Canal in 
February amounted to 6,400,000f, against 5,789,284f in 
1891 ; in the first two months of the year to 12,818,468f 
and 12,037,520f respectively. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 22. 

The so-called ‘‘ Reading deal’’ went promptly into 
effect, and word is received daily of various officials 
being dispensed with now that the Reading, Jersey 
Central, and Lehigh Valley roads have become virtually 
one system. The excited nature of speculative 
investments in securities of those corporations a week 
ago, as in Delaware Lackawanna and Western, has 
been followed by the reaction which was natural, and 
Reading has dropped about 10 points; the others less. 
It is quite likely that this is not all due to a to-be- 
expected reaction. No doubt the position taken by the 
New Jersey Legislature and the prospective attitude of 
Pennsylvania State officials have had something to do 
with the decline in quotations. It will surprise no one 
to learn that a great many people, on hearing of the 
amalgamation of the three great coal-carrying and 
producing companies, jumped at once to the con- 
clusion that a coal “trust’’ had been formed with 
the definite end in view of advancing prices of 
anthracite coal. As the New Jersey State Legisla- 
ture is made up of people of many varieties, it will 
also not be regarded with astonishment when it appears 
that some members of that body promptly put through 
an investigating resolution—ostensibly in the interests of 
the consumer. The Governor of that State has of late 
developed strong anti-corporation tendencies, and as he 
is what is known here as a “ boss” in his own State— 
with all that the word implies in its less favourable 
sense—he approves the investigation and will, no doubt, 
see that it is thorough. Similar action in Pennsylvania is 
not being pushed so precipitately, but it now appears 
quite likely that something may be done in this direction 
in both States ; in Pennsylvania, however, on the question 
of the constitutionality of the deal, and in New Jersey 
because the deal was made “ to raise the price of coal.” 
Meanwhile, all will be fish that comes into the net of the 
Pennsylvania Railroad Company, as that corporation is 
well known to be quite sore over the acquisition of Lehigh 
Valley by Reading, by the building up at one stroke of a 
system in its own field which will be fully able to compete 
with it in most directions, and more than that in others. 
It is hardly probable, however, that the Pennsylvania 
will appear openly as an active opponent of the deal in 
the Pennsylvania controversy, as none of the railways 
of that State are anxious to have the anti-railway con- 
solidation clause of the Pennsylvania. State Constitu- 
tion finally interpreted as the enemies of the Reading 
desire. An incident in this connection is the effort 
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: which 19,222 belonged to the six great companies. The 
AE >: lines forming the State system, belonging to it and worked 
by it, comprised 1,584 miles. The lines of tramway were 


only 778 miles, but concessions have been granted for an 
additional 1,000 miles. ” 


The purchases of Rentes for the French Savings’ Bank 
by the Caisse des Dépéts et Consignations in February 
amounted in capital to 32,884,475f £1,315,000). 

Foreign bronze coin has hitherto been tolerated in the 
circulation, but a notice has been now issued by the 
Ministry of Finance that all the public offices have | that is being made in the New York State Legisla- 
received instructions not to accept it in future. Spanish | re also to investigate the nature of the new railway 
and Italian pieces of five and ten centimes are specially and coal company combination. To be sure, the Lacka- 
mentioned in the circular, as they can only be returned to wanna’s extension to Buffalo (the Lackawanna is not & 
the countries issuing themata loss. English coin could, | P®*ty to the deal by contract) and the Lehigh Valley's 
a on the contrary, be collected and returned with a small | Buffalo extension to the same city are laid through New 
4 profit, as pennies represent 1-240th of a pound, which | York State; but the coal mining, the bulk of the coal 
Ne would purchase in France 252 pieces of ten centimes at | C®'Tying, and the larger share of the general business of 

the par exchange of 25f 20c. _ oo companies, leasor and leased, are not in New 

The fourteenth annual drawing of one of the 16: ork EXate. . ; . . . 

series of Redeemable Rentes for cee os vie Aside from considerations involved - the foregoing, 

16th April took place this week, when No. 52 came out general maneneN this woek in financial circles has centre 
for redemption. upon the shipment of $500,000 in gold last Saturday, and 
a cy The Franco-Russian Bank, which will hold its annual ana od een 9 naa de let Se 
ae meeting on the 16th, will not pay any dividend for 1891, | put n vane = hl eta on a . sone pes 
as in the preceding year, and will add the profits, ate af ae ee d - ed 
amounting to 2,049,408f to the reserves to cover deprecia- “ Sencar St oan ee rena nanenen ee ee ee , 
tion in Argentine and Spanish securities. Shares of 500! the excess value of our exports for the current fiscal year 
all paid now stand at 815 . to February 1, as compared with the value of our importa- 
; tions, amounts to about $182,000,000. This being agreed 
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to, the question is asked, why should gold go abroad? 
The theory that we pay only international balances or 
differences in gold is taken to mean, apparently, that 
foreign countries are indebted to us in about the same 
amount, and that, therefore, gold should not go abroad. 
As a matter of fact, so far as your correspondent can 
learn from inquiry among prominent foreign houses here, 
neither those with French or English connections could 
figure out a profit in exporting gold at the rates of foreign 
exchange last week, and as that which was taken for 
export was admittedly for Austrian bankers, it is believed 
that a premium was paid for it. Be that as it may, 
sterling exchange closed so close to the gold export- 
ing point (now calculated at only a fraction above current 
rates) that no surprise need be felt if some should go 
out soon in the regular way. The general public, 
which is not familiar with the broader relations of 
international trade, very frequently overlooks, or is 
ignorant of, the importance of the influence on gold 
exports and imports of the movement in and out of the 
country of securities. These have just the same kind 
of effect as wheat, cotton, or pork on international 
balances, but no systematic records are kept of them, and 
they are continually upsetting the calculations of the 
“balance of trade’ cranks. A few writers on this 
subject have been insisting of late that there has been no 
such return of ‘‘ Americans’’ within the past seven 
months as would tend to offset the merchandise and 
produce balance of trade ‘‘ in our favour,” amounting as 
claimed to $182,000,000 But, on the other hand, most 
of those who are regarded among the best-informed and 
clearest-headed on the subject declare that not only hasthe 
United Kingdom sent home enormous amounts of Ameri- 
can securities of late, but that this is just what is the 
‘trouble ’’ now, and fully and adequately explains our 
likelihood to havetosendgoldto London. The New York 
Evening Post, anexceptionally well-informed newspaper on 
financial subjects, practically agrees with this view, as does 
the Financial Chronicle. On the other hand, possibly 
biassed a trifle by partisan political considerations, that 
generally well-informed newspaper, the Philadelphia 
Press, doubts whether sales of American securities (held 
abroad) to Americans have been made to an amount large 
enough to account for the existing situation in the foreign 
exchange market here. On this point, Bradstreet’s, 
which appears to have made some investigation, prints 
the following, concerning which your own advices may 
furnish valuable supplementary evidence :— 

“The tangible evidences that European interests are, 
and have been, heavy sellers of our securities since 
January 1, are, indeed, too numerous to be brushed aside 
save for the purpose of ae a fixed theory. The 
necessities which the breakdown of Governmental credits 
involves, the tottering of speculative values, and the 
general stress to which the great money markets of 
Europe are exposed are well defined and need not be 
rehearsed. At the present moment the American market 
is the only one in which European investors are able to 
obtain either buyers or prices. That they have availed 
themselves of the opportunity is not a matter of doubt 
to those nearest to the operations of the international 
share markets. In the ten days immediately preceding 
the beginning of the anthracite ‘deals’ bankers inti- 
mately connected with the foreign markets estimated the 
sales of stock for London account alone at 150,000 shares, 
mainly in the dividend-paying list. During the excited 
market of last week the selling from the same quarter 
Was persistent and heavy. At the same time vast 
amounts of bonds and investment securities which do not 
figure in the public transactions have been flowing from 
abroad ; the recognised pressure of sales from that quarter 
fully justifies the opinion that is uniformly held in banking 
circles that to this cause must’ be attributed the strength 
of exchange and the prospect of gold shipments. During 
and immediately after the Baring failure, Europe un- 
loaded its speilelits holdings of our stocks. Since then 
it has been'intermittently obtaining supplies by parting 
with its investment holdings of ‘ Americans.’”’ 

_ The recent agitation of ‘free silver” in Congress 
18 causing some needless alarm among opponents of such | 
& measure, both at home and abroad. At least, there is 
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coupled with the demonstrations of the unemployed, act 


of confidence is the superfluity of money in the large 
banks. It is noticed with surprise here that the returns 


of coin and bullion is 100 million marks (£5,000,000) 


no cause for disturbance prior to the inauguration of 
another President, in any event, and there is good reason 
to doubt whether either of the two great political parties 
(particularly the Democratic party) would dare to 
nominate a man for the Presidency except upon an anti- 
free silver platform. The Democrats have got to 

New York State to elect a President, and they will not 
be able to carry that State this year if their attitude with 
respect to silver is not what is regarded as ‘‘ sound ” here, 
New York is not for free silver. The Repulican party 
are already practically committed to fight free silver. 
Should the present House of Representatives pass a Free 
Silver Bill it might or might not pass the Senate. Even 
if such a Bill should get through both Houses, the 
President would certainly veto it, and there are not 
enough free-silver votes in the Senate to pass such a Bill 
over a veto, even if there should be in the House. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 1. 

The situation of our Stock Exchange is still depressed. 
The fall in prices has not, it is true, continued in so 
marked a manner, inasmuch as stocks and railway shares 
have declined but very slightly during the past week, whilst 
the shares of some banks have even improved. The 
causes of the revival are, however, too slight to counter- 
balance the depressing reports that come from other 
bourses. Besides this, the distress in large cities, 


like a drag upon speculation. Another proof of the lack 


of the German Imperial Bank show that the amounts 


higher than the circulation of notes, and if the amounts 
of Imperial notes and notes of the private banks, which 
the Imperial Bank has a right at any moment to obtain 
ready cash for, are added, the total cash exceeds the 
circulation of notes by 139 million marks (£6,950,000) 
This is a most wide plethora, which cannot easily be 
accounted for. 

Settling-day went off smoothly in Vienna. The rate 
of prolongation varied between 34 and 5} per cent. The 
interest due to-day for stocks, bonds, debentures, and 
shares amounts to about 24 million florins (£2,000,000), 
and the repayments of capital to 11 million florins 
(£916,700). 

The movement to establish in Austria taxes on trans- 
port as they exist in Hungary has met with a powerful 
and legitimate opposition, not only in.the Austrian 
Reichsrath, but on the part of the Chambers of Commerce 
and Trade Unions. The Reichsrath even interceded 
with the Government to remit the Hungarian tax in the 
case of the Danube Navigation Company. 

The Upper House of the Reichsrath has voted the 
subvention for the Danube Navigation Company. 

The Government has established a new tariff for the 
Vienva tramways, based upon the zone system, so that 


far short distances five kreuzers, or a penny, will be the , 
fare instead of the 144 which is paid at present for all 
distances within the old precincts of Vienna. The tariff, 


also provides reductions in the case of children and 
working-men. oa 

The directors of our leading bank, the Creditanstalt, 
have decided to pay for 1891 a dividend of fourteen’ 
florins per share, to put about twenty per cent.—that is, 
430,000 florins (£35,830)—to the reserve fund, and to 
carry over to the new account the balance of about 
150,000 florins (£12,500). This dividend is three florins 
less than for the previous year, and is equivalent to) 
interest at the rate of 8} per cent., against 10§ per cent., 
in 1890. At the price at which the shares are quoted to-' 
day the yield on the shares is a little more than 4} per 
cent. : 
' The largest firm of machine manufacturers in the 
Monarchy—Ganz and Co., of Budapest—who make 
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of the value of the florin at present in circulation with 


‘jj country, and that the countries of the Latin Union have 
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steel rollers for flour mills, wheels and tyres for! 
railways, and who haye electric works in all parts of | 
the world, have paid a dividend of 15 per cent. The 
Prague Iron Works, which are thriving under excellent 
management, have paid 14 per cent. dividend. 


The Government of the United States of America in 
January addressed a request to the Austrian Govern- 





ment to reopen negotiations for a treaty of commerce, 


as otherwise the clauses of reciprocity contained in the 
McKinley Bill would be adopted against Austria. The 
Austrian Government replied through the United States 
Minister, that Austria was willing. to grant ‘ most- 
favoured-nation treatment ’”’ to the United States, if the 
same was adopted as regards the exports of Austria- 
Hungary. No answer has as yet been received from 
Washington. In the meantime, many thousands of 
skilled workmen, especially of the export branches of 
industry, are made to suffer by the utter inconsiderateness 
and inconsistency of the McKinley Bill. The first 
sufferers were the 6,000 mother-o’-pearl turners, more 
than 2,000 of whom emigrated, many to the United 
States. But there are quite three thousand left, who 
this winter have battled with the greatest distress. Hopes 
of casual work arising from heavy snowfalls have, been dis- 
appointed, for there has been scarcely any snow, and the 

ransport Company, which has acontract with the town for 
keeping the streets clean, has saved hundreds of thousands 
of florins which would have been earned by the poorest 
among the poor had snow fallen less sparingly. Thousands 
of bakers and shoemakers have also lost their employment 
for different reasons, principally in consequence of the 
strikes last summer, which led the master bakers to call 
other men from the provinces, whilst the shoemakers 
are establishing themselves in Bohemia, where the wages 
are low, and there is no threat of labour disturbances. 
In all there are 40,000 men and women out of work in 
Vienna at present. To alleviate the most pressing 
distress money has been collected, and thousands cf 
loaves of bread are distributed every day. The people, 
it should be said, though their sufferings and hardships 
have been so great, behave uncommonly well, and except 
by complaining and asking for work, they have done 
nothing to attract notice to their sad position. 

In Servia doubts and anxiety have been expressed 
with regard to the proportion existing between the 
national receipts and expenses. An official note has 
therefore been published showing that the nominal State 
debt is 268,020,000f (£10,720,800), the yearly interest 
upon which amounts to 14,800,000f (£592,000), payable 
half-yearly. 
~The’ Austrian and Hungarian Finance Ministers 
have summoned the Committee that is to give its 
opinion upon the currency reform to meet on March 8th 
in Vienna and Budapest. The following five questions 
are addressed to the Committee :—1. Which standard 
should be adopted when specie payments are returned 
to? 2. If a pure gold standard is adopted, should a 
limited circulatiqgsof large silver coins be admitted, and 
to what extent? 3. Would a certain amount of notesof the 
State, without forced circulation,and thatcan be exchanged 
forcash at any time, be admissible, and on what conditions? 
4. What principles should be adopted in the calculation 






























relation to the future gold currency? 5..What currency 
unit should be selected? The very first question proves 
how right our chief authority on currency affairs, Professor 
Adolph Soetbeer, was when he said that an enquéte of 
experts was altogether useless. The experience of the 
last ten or twenty years in Europe and America might 
surely have taught our Finance Ministers that their 
course lay clear before them. The questions make it 
oper as. if the Ministers required an elucidation upon 

ty first principles of the question. It might have 
been thought that not a doubt could be entertained as to 
what kind of standard should be adopted, seeing that 
‘the silver standard has been de facto abandoned in this 


for years had to stop free coinage of silver, which is an 
attribute of the bi-metallic standard. Why, thea, is 
a oe asked which must shake the confidence of the 
public in the wisdom and reliability of the Governments? 
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titles is progressing rapidly, and will be terminated 
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THE INTERNAL DEBT OF PERU. 
TO THE EDITOR OF THE ECONOMIST. 7 
Srr,—In the year 1888 the Peruvian Congress author-| 
ised the issue of $40,000,000 in bonds, with interest at 
1 per cent. per annum in exchange for the properly 
qualified and liquidated floating debt, consisting of un-| 
paid salaries, pensions, diplomatic and other claims, and) 
for the old titles of internal debts, viz. :— 
Bonds of the Consolidated Internal Debt, 1872. 
” » i Debt, Balta issue. 
Provisional scrip not exchanged into the above Tzeasury bonds 
Shares ot the Chancay Railway. c | 
Certificates of the Lima Treasury. ' 
National loan, 1879. 
Loan of Garcia Calderon, 1881. 
» Montero, 1882. 
» Caceres, 1884-5. 
Government notes, $60,414,876 at 15 = $1. 
om Inca notes, $2,618,356 at 1g = $1. om dE 
Congress by the same law provided for the service of 
the new debt an alcohol consumption tax, and also 
allotted 5 per cent. of the gross receipts of the Custonis |} 
dues of the Republic. The said alcohol tax is bi-annually |} 
farmed to the highest bidder at public auction, whose 
duty it is to collect the tax throughout the Republic at |} 
his soleexpense. The present holders of this right pay 
monthly into the Treasury of the public debt the sum of 
$35,437°97 silver; and the Custom Houses remit daily 
5 per cent. of their gross receipts. During the last fiscal 
year the revenue derived from this source alone amounted 
to $268,560-57 silver, and that from the alcohol tax to 
$425,255°64 silver, giving a total of $693,816-21 silver. 
The exchange of the new consolidated debt for the old 


within the year. At the last Session of Congress the 
Minister of Finance, having reported that the floating 
debt had been underestimated, he asked for a further 
authority to issue between 8 and 9 million soles in |} 
bonds, so as to cover all outstanding debts. In order to |f 
meet this a special law was passed, by which the 

Government were empowerdl to issue the necessary 

number of bonds to cover such outstanding debts as soon |f 
as such debts should have been properly proved before |} 
the examining board, but as the law of consolidation |} 
limited the issue of bonds to $40,000,000, it was resolved |} 
that only $5,000,000 could be issued at a time, and the 
remainder when the monthly amortisations should have 
reduced the debt sufficiently to admit of such an issue |} 
without in any case exceeding the limit of $40,000,000 

recognised by the original law, the new or supplementary 

law providing that no further issues affecting the funds 

set apart as above stated could be made. ot 

By last mail from Lima it appears that the examining 
board has finished its labours, and that in their report 
they recognise as legal debt only $7,748,917-69, so that, 
bonds will only be issued to cover that amount as already 
stated. 

From what precedes it will be seen that ample pro-: 
vision has been made to secure the service of 1 per cent. 
interest, and over 3 per cent. per annum sinking fund, ; 
increasing naturally after every amortisation. é 

Since February, 1890, there have been five applications 
of this fund. aled proposals were received by the'}} 
Vigilance Committee, and $5,520,285°'73 were cancelled. 
at a cost of $500,000 silver, and since February 15th of 
this year there was to be $20,000 applied monthly to, 
amortisation, in addition to which the surplus receipts, 
will be destined quarterly to the same object. The: 
present quotation of the internal debt is 7} to 8 per 
cent., which gives present purchasers over 12 per cent. |} 
per annum, and the usual rate of interest in Peru being, 
about 10 per cent., one can scarcely expect prices to rise | 
much until the rate of interest on the bonds is inc 
which Congress does not intend to do until the 
action of the sinking fund has reduced the amount to |} 
$15,000,000 or $20,000,000. . i 
The first monthly amortisation of the debt this year 
took place on January 15th, when $240,596:61 were can-' 
celled for $6,000 silver, and $76,489.78 of the non-interes 
bearing debt for $4,000 silver. a 
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|-supplied Mr Jenner, of H.B.M.’s Diplomatic Service, 


4} true financial position of the Republic of Peru will be 
1] made clear. 


}| cloud, and it is but natural that on emerging from such 


4| Of the most fheagre description. Take, for instance, 
ji the usual statement to be found at the beginning 
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. Baking therefore intd consideration that. the actual 
‘total. indebtedness is, nominal, | present holders having 
spurchased..on.,a kasis of,4;.per,cent.;.interest, it is not. 
cunfair to.consider the total internal indebtedness.at not, 
more than from. $2,800,000 ta; $3,500,000 silver, or, from 
£400,000 to £500,000, amply guaranteed by the funds set, 
‘apart and specially created for its service, 


||... ‘This is. the actual state.of the, Peruvian.internal, debt, 
]|.a8 all may, see, rather different, to.the. ideas, conveyed, 
4|.both by the. Bconosust..of. October 17, 1891, estima- 


ting the debt at £20,000,000, and my own letter to that 
<paper of the 7th November, putting it at £7,000,000. (My 
error arose from taking the,nominal value of the debt for | 
its intrinsic yalue in Peruvian currency.) 

'» When it is borne in mind that the Customs receipts are 
‘increasing, the alcohol duties, a new tax of four years 
standing and capable of great. expansion. with,, increased 
#@xperience on the part of the collectors, that Peru. does: 
-not.owe one'single cent to anyone else, that the, Republic. 
has ‘“sown its wild oats,” and learnt fromygexperience 
‘@- bitter lesson, dispenses with army and aby, and all 
mies and cuts .down expenditure as far as is pos- 
-sible, itis undoubtedly unfair both to debtor and creditor 
to compare their financial status unfavourably with that 
4 any other South American Republic. 

. In conclusion, I may add that the information con- 
tained in this letter comes from most reliable sources, all 
of which I have at the disposition of whoever should 
wish to see it, for besides the reports published by the 
Vigilance Committee, Examining Board, Minister of 
Finance, dey I have a letter from the gentleman who 


with the necessary data for his report on the Internal 
Debt of Peru. 


_. 1 trust that by giving publication to the foregoing the 


y Peru has been already for too many years under a 


@ situation she should be presented in her true light : a 
country full of natural resources, free from external debt, 
with an internal debt of the value of £500,000, that is at 
the rate of three shillings and fourpence per head of the 
population.— Your obedient servant, 

Freperic ALFonso PEZET. 





UNTRUSTWORTHY ACCOUNTS. 

TO THE EDITOR OF THE ECONOMIST. 
 Srr,—Your recent remarks upon the accounts of some 
limited liability companies commend themselves to all 
interested in such concerns. They are valuable and 
instructive, especially when directed to that form of 
financial fallacy least intelligible to the general public. 
From the standpoint of an ordinary shareholder the two 
most unacceptable items in the balance-sheet of a limited 
liability company engaged in any staple trade are the 
amounts representing property and stock, both being 
often seriously overstated, practically inscrutable, and 
disguising instead of exhibiting a true condition of the 
company’s affairs. They are supposed to satisfactorily 
cover innumerable detail valuations, though themselves 


of almost any balance-sheet, viz., ‘‘ land, works, 
machinery, plant,” and ‘stock,’ accompanied by 
figures representing large amounts. Now, what 


}| Opportunity has an ordinary shareholder of satisfying 


sa none 


een mine om 


himself of the correctness or inaccuracy of what may be 
here set forth? In assuming the former, and accepting 
such @ totally inadequate declaration, does he not com- 
mit hireself to about as one-sided, and injudicious a bar- | 
gain as can possibly be conceived? Would he be con- 
tent to enter into any other commercial transaction in 
the same way? If not, what particular fascination is 
there in a limited liability company’s dealings to induce 
him to act contrary to the ordinary dictates of common 
sense? Yet, how often this isdone. Day by day pros- 
pectuses appear, companies are floated, angry meetings 
f shareholders are reported, all to end only in disaster. 
rue, there are many notable exceptions, but these are 


, 
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~ and. managed: by. here 3 wie interested in, them. 
“This, in. my-opinion, is qne of the most importans, con- 

‘Siderations. Gentlemen .of, high social position re ' 
of direction are..in themselyes..no guarantee. of financial 
Stability. If the accounts do not satisfy us, it is but 
blind, confidence to trust alone to the personal guidance, ' 
and ability of. individuals. , The only. safeguards,.. I 
venture to submit, worth anything are: proofs that the. 
first valuations upon which the business is founded are 
correct ; knowledge; that .stocks. are. annually. taken at, 
sufficiently reduced prices, and proper plant depreciations 
are written off; also that directors have practical know- 
ledge of the business they assume to control, with 
pecuniary interests. corresponding to such. position ; mare- 
over that ‘the managers are.of - proved integrity and 
ability, also with pecuniary: interests in the suceess of the 
concern they manage.’ We should then have, I think as 
far as practicable, every guarantee for the best results, 
and a very much healthier-state of limited liability under- 
takings generally, than now prevails.—I am, Sir, yours, &c., 

March Ist, 1892. H. S. B. 








WESTERN AUSTRALIA 
TO THE EDITOR OF THE ECONOMIST. | nf 
Str,—As “ Watchman ’”’ does not disclaim’ my sugyestion | 
that his interest in the Port of Albanyand the Southern | 
Railway of Western Australia isgreater than in the British’ 
investor, for whom he professed to be so solicitous, his ' 
criticisms on the-finances and policy of the colony in ' 
regard to public works, coming as they do from an 
interested source, lose much of their value. : 
‘‘ British Investor ”’ is so obviously rowing in the same 
boat that one reply will, I think, meet both, and save 
space. 
As to “giving the go-by” to the so-called core of 
‘* Watchman’s ”’ letter, I think most people will agree in | 
the view expressed in my former letter that.a colony with 
a clear surplus of revenue over expenditure of £62,000, 
and a debt per head less than that of. any other Austra- 
lian colony, can hardly be considered to be rushing 
wildly into debt, even were it to borrow a million or two 
in place of the modest £250,000 borrowed in its last 
financial year, for the interest.on such a loan is already 
assured. 
I probably appreciate as highly as ‘‘ Watchman” the 
merits of Sir F. N. Broome’s railway policy. Indeed, it; 
was the only course open at the time, for, in consequence 
of the change then impending in the form-of government; 
of the colony, it was not considered desirable to float any, 
public loan. The position has, however, changed, 
materially since then, for it has been proved that the, 
British investor is not very keen on land-grant railways, 
which depend largely for. their suceess upon energetic 
and wise management, embracing a. well-considered, 
scheme of emigration and settlement on the lands of sueh; 
railways. A much lower rate of interest guaranteed by; 
the Government of a thoroughly solvent and: prosperous; 
colony, and backed by a railwayland valuable land grant,, 
as is proposed, I believed, in the case of the Midland 
Railway of Western Australia, is much more likely, and 
wisely, I think, to commend itself to the British 
investor. 

Seeing that Perth and Fremantle comprise one-third, 
of the population of the colony, I fail to see any special 
favouritism in considering their requirements, more 
especially having in view that the projects proposed in 
the Legislature will benefit and aid in developing a large 
area, North, South, and East of those two places. 

I regret to find that I have inadvertently considerably 
overrated the length of the proposed railway to Yilgarn. 
It is 162 miles from Northam, the starting-point, from 
which a line about ninety miles in length already runs to 
Perth. If the country be the barren desert described by 
‘«‘ British Investor,” it is difficult to understand how the 
teams which have transported the large and heavy plant 
erected at the mines, as well as the stores necessary for 
the maintenance of the population, have found sub- 
sistence on the way. If the production of gold and 
population were likely to remain stagnant, it would, of 
course, be folly to build such a line, but both from the 


generally to be found where such concerns are carried } opinion of the Government geologist, and the handsome 
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unusual richness is being opened out, for the reefs already 
discovered extend some eighty miles. If no railways 
were constructed in the colonies till there was sufficient 
traffic to make them pay, hardly one would be in existence 
at the present time; whereas, with a proper nucleus, 
such as a rich agricultural or mining district, to be opened 
out, they invariably attract population, and in a short 
time pay. 

As to the continuance of the line to Adelaide, a trans- 
continental line has been the subject of discussion at the 
various Federation Conferences, and is not such a remote 
possibility as ‘“‘ Watchman,” and “ British Investor” 
think. Similar dismal fo:ebodings were uttered previous 
to the construction of the Canadian Pacific, and its 
pioneer, the Union and Central Pacific. 

In conclusion, I would refer ‘‘ British Investor ” to the 
speech of the Premier, in introducing his Budget, 
as given in the West Australian, of January 29th 
last, for authentic information as to the financial 
position and prospects of the colony, rather than to the 
somewhat obscure print referred to by “‘ British Investor.” 
I am not aware of any other of our colonies, and I am 
acquainted with most of them, being able to show so 
brilliant a financial statement. 

I must apologise for the great length I have run to, 
but I hope I shall not have again to trespass on your 
courtesy.—Yours faithfully, MERCHANT. 










jQotices of Wooks. 


THE MAGAZINES FOR MARCH. 


The National Review contains a considerable number 
of noticeable articles. Mr Chamberlain’s scheme for Old 
Age Pensions is considered from three distinct points of 
view. First, under the title of ‘‘ A Successful Experi- 
ment,” Mr G. Holloway, M.P., points out what he 
regards as the two radical defects in Mr Chamberlain’s 
proposals. Firstly, that they do not take advantage of 
the vast machinery already created by existing benefit 
societies, which, Mr Holloway declares, would, when 
re-organised on a sound financial basis, do the work 
required more efficiently than any Governmental organi- 
sation; and, secondly, he says that experience proves 
that working men,while willing to make considerable pre- 
sent sacrifices to secure a weekly allowance and alent 
aid during sickness, are deaf to all appeals to create a 
separate fund expressly for the needs of old age. In 
proof, he instances the Manchester Unity of Oddfellows, 
where, out of 673,073 members, only two have availed 
themselves of the admirably-arranged superannuation 
fund. He then puts forward as an alternative scheme 
which, he thinks, ‘‘ comes marvellously near to affording 
a solution of the problem under discussion,” societies 
based on the lines of The Stroud Society, founded, 
mainly by him, some twelve years ago. In The 
Stroud Society, one subscription subserves all three 
objects :—Allowance and medical attendance during 
sickness, burial fund, and old age pensions; and 
the subscriptions and disbursements are so arranged 
that, as it were, automatically, the assets at all times 
equal the liabilities— neither more nor less. The 
second article on the same topic is by Mr Mackay. 
The writer’s strong attachment to the doctrine of 
laissez - faire perhaps leads him to make too light 
of the need of any scheme of superannuation; but 
he exposes some manifest flaws in Mr Chamber- 
lain’s project, and points out several valid financial 
stumbling - blocks. The third article is by Dr. Wil- 
helm Bode, who says that the starting of any project 
of State insurance in England has been a cause of sur- 
prise and disappointment in Germany, where all State 
insurance laws have turned out failures, the most com- 
plete and hopeless failure being the State insurance 
— destitution in old age. “A Word with the 
Physicians,” by Lord Dunraven, is a protest against the 
dogmatic assertions, entirely unaccompanied by proof, 
in which certain physicians have been recently indulging 
in the pages of the magazines—more -particularly on 
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results already obtained, it is evident that a goldfield of | remarkable for its keen logic, and is worth reading, 





the subject of influenza. Lord Dunraven’s paper is between the possible and the impossible. Flames were 


were it only as an instance of clear, cogent dig. 
lectic—a class of composition by no means abundant 
in English review literature. ‘Trout Fishing Begins,” 
by Mr W. Earl Hodgson, is a pleasant essay. The writer 
throws some well-merited ridicule on the various fashion- 
able “‘ fads’’—such as “‘ the dry fly,” ‘‘ the natural wing” 
fly, the 10-oz trout-rod, &c.—all, or any of which, Mr 
Hodgson avers, modern fishermen regard as matters of far 
more importance than catching trout. But he is serious 
enough when urging the pressing need of a strictly 
enforced close-time for trout, as there already is for 
salmon. For want of it, he says that most of the open 
rivers in England and Scotland are rapidly becoming 
depopulated, which he rightly regards as a serious evil. 
‘ Disestablishment : Unconsidered Contingencies,” by 
W. B. Inge, is the work of a thoughtful mind that sees 
deeper than the surface of things. The late Baron E. de } 
Laveleye’s most recent work furnishes Mr Inge with his j 
point de dupart, and though M. de Laveleye has hardly | 
touched directly on the probable social and _ political 
effects of Anglican disestablishment, Mr Inge, reasoning j 
from analogy, foresees some of the same dangers to society 
in England, from the influence of a clergy estranged from 
the State, and embittered against it, which M. de 
Laveleye has shown to be the outcome of an absolute 
breach between Church and State in France. 
In The Contemporary, Professor A. V. Dicey’s article 
on the “‘ Defence of the Union ” is out of all comparison 
the most stirring and memorable thing in the present 
number. It isiike a trumpet call, summoning all who 
love their country to rally for the defence of her unity 
and greatness against the very real dangers to which the | 
coming General Election will inevitably expose them. 
In the manner of conducting the defence, Professor } 
Dicey advocates no unworthy artifices—‘ no policy of | 
hits and dodges,” to use his own words. But he would 
have every Unionist fully alive to the momentous | 
character of the approaching struggle. A Home Rule 
triumph is, in his eyes, ‘(a more ignominious, and, in } 
the long run, a more ruinous disaster than would be | 
the defeats of a British army by France or Russia.” 
He exhorts all Unionists to hold together, whatever their 
differences of opinion on other subjects, and warns them 
against counting too much on the dissensions of their 
adversaries. His practical counsel is to keep before the 
eyes of every constituency in Great Britain the fact that 
the real issue to be decided at the next General Election 
is Union or Separation. If the electors really understand 
this, Professor Dicey has little doubt as to their answer. 
The other articles in The Contemporary are average 
magazine articles—no more, and no less. Far be it from 
us to depreciate them, but when, from time to time, 
something really hors ligne appears, the rest is apt to 
future day, over human affairs. On Wednesday, 
February 3, M. Tesla, a young Montenegroan electrician, 
laid his discoveries before the Royal Institution, and 
held that most critical of scientific audiences spellbound | 
for more than two hours. We cannot, of course, give 
here anything like a résumé of Mr J. E. H. Gordon's 
succinct accounts of the experiments displayed, nor of |} 
the novel and startling physical theories propounded, 
and the daring aspirations and hopes of the young lecturer. } 
| But, roughly speaking, it was a development and a con- 
firmation of the theory of “vortices.” Forces invisible, 
intangible, and imponderable, yet of inconceivable 
energy and violence, were explained to be constantly 
in motion around us, within us, and through us, only 
not felt because their action is in different directions 
at once. These forces, by ingenious appliances 
which directed them for the moment into a common § 


seem rather jejune. 
In The Nineteenth Century, though it is a number of 
channel, M. Tesla contrived to make apparent. And the 
; result was something that confounds all distinction 
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mcre than average interest and variety, one short paper 
stands out from all the rest, by reason of the marvellous 
new phenomena of which it gives us the first glimpse, 
and still more, because of the prodigious influence which 
those phenomena seem destined to exert, at some 





5 
# 
2 
ey 
- 
| 
2 
‘i 





% 





March 5, 1892. | 


seen to burn—true flames which consumed nothing, 
fed on nothing. Torrents of hidden force rushed with a 
roar from the nozzles of pipes not charged with anything. 
To quote textually from Mr Gordon, ‘‘ Few who attended 
M. Tesla’s lecture will forget the possibilities which 
seemed to open to their minds when they saw a. living 
man standing in the midst of the electric storm, receiving 
unharmed in his hands flashes of veritable lightning, and 
waving above his head a tube, through which the very 
life blood of creation pulsed, in waves of purple fire.” M. 
Tesla’s avowed hope is ‘to hook our machinery on to 
the great machinery of Nature.” If ever that hope is 
verified, it will cause a revolution in human life com- 
pared with which the changes hithertowrought by steam 
and electricity will be as nothing. Another very striking 
essay—in a totally different way—is Mrs Lynn Linton’s 
“The Partizans of the Wild Women.” The language is 
wonderfully terse and vigorous, and the thought just 
and full of good sense. 

The best contribution to this month’s issue of Tie New 
Review is, in our opinion, Mr H. D. Traill’s paper on 
“ Literature.” It has all the qualities that go to form a 
causerie littéraire. It does justice to the books reviewed 
in it, and is besides amusing reading, even to those 
who have not read the books discussed. The only other 
feature in this month’s New Review which seems to us 
to call for comment is a little paper called ‘‘ Letters of 
John Ruskin to his Secretery.” The few letters given 
show Mr Ruskin under a new and very attractive aspect. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Farther 
Sugyaetees, —— — 
Amount previously subscribed ...... .. 25,144,978 ....0 oo euene <a 
Tasues of the week— 
Australian Gold Recovery, £1+hares... 107,500 ...... 15,487 .cccee 94,023 
Manchester Corpn 3 % R.deemable 

EN svacksniahedats + <é0cpiimecéianciiinvedsepsex UREN. ae 75,000 ..... 1,425,000 
Hart and Co,, £20 shares ............... + as C42 ...000 
Monmouthshire County, &., News- 

DOE, TE GNOOEE ....c. serene = cas occdncccons 10,000 _...... SEDO: .sccse 7,500 
Pion: er Telephone, £10 shares ......... TOG sisece 7,600 ...... 67.800 
Hetheringtons’ Auction, £5 shares ...... $1,000 ...... SDD  .c.000 27,900 
E glish Gr.ins, £5 shares ...............00 50,000 __...... $000 eevee J 

e Total subscribed for whole year— 
& 
26 924, BEB | 18O1......ccoccccccrsesscesscceees 104.594,910 


+ 27,201,475 | 18°0.... evcccccces 142,565,000 





We have received the following prospectus :— 


_ Manchester Corporation Loan.—The Bank of England 
18 authorised to receive tendersfor a second issue of 
£1,500,000 Manchester Corporation, 1891, Three per 
Cent. Redeemable stock. The minimum price of issue is 
£94 per cent. The stock will be redeemable at par, on 
or after August 1, 1941, at the option of the corporation, 
upon one year’s notice by public advertisement, should 
the stock not have been previously cancelled by purchase. 
It will be in addition to, and will rank pari passu with, 
the Manchester Corporation, 1891, redeemable stock 
already existing. Tenders must be delivered at the 
Chief Cashier’s office, Bank of England, before 2 o’clock 
on Wednesday, March 9, 1892. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
——— NaCKIPTSs ——— —— HK CKIPTS. -——~ 


| Estimate | April1, | April!, | Week | Week 
| forthe | 1891, to | 1890, to| Ended | Ended 











Year | Feb. 27, | Feb. 28, | Feb. 27, | beb. 28, 
| aswe?, | 1892." | isol,' | 1892. | Ant. 
a <a ee 
be ME as Min 1k tall ot 
. B vecsssscssnisesssseeseesee:| 19,700,900, 18,112,000! 18,010,000 895,000! 355,900 
SONI isninrtns.tandesnibesatiseedh | 25,800,000] 23,636,000} 23,504.10, 420,000} 1x9.000 
senna tae 13,450 0CO, 22,349,000, 12634,000 255,000, 139,000 


Land Tax and House Duty... 2,480.000| 2,015,000) 2,225,000, 
operty and Income Tax .. 13,750,000, 11,183,000, 11,242,00)| 733,000) 648 00 











O8t OFFICE oe ccesesesseseeens | 10.120,C00 88 0,000 $.630,00C} 25,000) 200 000 
Telegraph Service .........00- | 2.480,000, 2,410,006, 2,215,000, 110,000, —... 
Crown Lands... 430,000, 34300e| 363.0001 28,000! «28,900 
Interest on Purchase M ney, j | 
of Suez Canal Shares, 
Sardinian Loah, &e. ........ 2000; 922111 aness) “kt, 
OUB sesse sesveesverseees| 2600,00/ 2,244938) 2,442 623 7,808 17,307 
ee SS 
Total Receipts...... ..... { 90,430,000 $1,305,069 81,587,550, 2,368,308 1,774,807 
EXPENDITURE. ............... 99,414,000 $0.017.656 77,148,012) 1,229,123. 1,414,082 
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‘ £ £ 
Balancea—Bank of England ..... .o...ss+.scsessssssesesees ‘ered 6,018,184) 8,732,687 





























BE, SINR OE BINNIE, .cooucs incsscacssessecans casseneeoenenetsie 664,427) 661,833 
UTHER KECEIPTS, OTHEK PAYMENTS. 
April 1 to/April 2 to April 1 to| April 1 to 
Feb.27,'92. | Feb.28,'91. Feb.27,'92.|Feb.28,'91. 
Advances repaid : ra £ Advances : £ £ 
Bullion, &c. ..... 806,718; 1,630,054) Bullion, &e. ...... 615,000} 1,245,000 
Under theNational Redemption of 
Debt Redemption Funded Debt... <a 5,056,899 
Act (net amount)| 651,005) 3,741,279/Cape Railway ...... ee 400,000 
Imperial Defence . Money for supply 
Act (net amount) 1,804,} (net amount)...... 90,400 ow 
Under the Russian Imperial Defence! 4 
Dutch Loan Act 619,939 ct (netamount), 134,334 ° 
Naval Defence Act 





Russian Dutch 
Loan 


(net amount) ... 212,539) BOW iesrcsess | 619,939 “a 
Supply, net amount | Surplus Income of 
(allowing for | prior year weued | 


£762,000 paid off to National Debt! 





out of Surplus Commissioners .. | 1,756,257 








ee 761,100 
Exclusive of transfers to the Local Taxation Account:— 1891-2. et 
In respect of Customs—Beer and Spirit Duties 183,906... 174,121 
Excise—Beer and Spirit Duties ........0..s0+-0 - 1,046,716 ... 618,500 
In respect of Excise Licences .......0..ssc0csessecees 3,230,787 .., 2,929,419 
In respect Of Probate Duty........:ccccsessssere ove 2,315,668 ... 1,062,401 
6,307,025 ... 5,684,44) 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 2, 1892. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 40,115,660} Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,665,660 


40,115,660 40,115,660 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
TANG 0-640 smusics ae -. 3,736,678 WEG wccvcceees «++ 10,785,124 
Public deposits* .... 10,200,592 | Other securities .... 29,777,203 
Other deposits ...... 28,286,158 | Notes ......... weeee 15,102,340 


Seven-day and other 


Gold and silver coin 1,313,260 
MODS becsivteuetne 201,499 


56,977,927 56,977,927 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated March 3, 1892. 








week exhibit :— Enerenen, Decrease. 
Circulation (excluding Bank post Dills).......00-++00++ ae ons 
Public deposits .o..c.ccecccecerssecesses evsnrsnssnerserseneees 408,556 coe |! 008 
Other deposits .......00.00+++ ee «207,418 eee 
Government securities ce «=U w ia eee 
Other securities........ 1,017,383 oove oo 
Bullion ....0..<ccccccccccsosccscescon ses see sovseoscesee seses peeves 118,606 a 
I. cc canae bee nommnanbondeh neneny axceacnrsteresseman inte 256,346  ......000 oe 
ReBCFVE 00.01... 000cescecre sesceseccceecoscoesersercns sere pocndeoned a nee seee 804,159 


The following shows the amount of the Circulation, Bullion in 
both Mceedinenta, ae Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending March 2, 1892 :— 


i 
! 


at — ia | 


| | a 
Join and; | | | Bank } 
Date. | Abroad, or | excluding Deposite. ing be 

). 














eaten! ome | stn 35 
! ! tee eat 
ee tka... A lott ae ok ak i ee nr 


881,405 5,000 in 25,162,860 85,068,506 37,740,953 15,168,545. 43 14 

Dec. 9 reais 134] 617,000 in| 25,161,275 85,528,502 87,646,407 15,103,800. 44 
23 23.199,1U9; £56,000 out! 25,632,115 34,791,:23 33,675,376 14,010,904) 40 |— 
20 22,295,403, 728,000 out 25,652,430 36,043,915 40,342,794 18,092 973 364 — 
Jan, 6 22,468,473, 49,000 out) 25,869,475 '4,018,378 45,671,154 13,040,008) 82 |- 
* 43 22:754,613, 198,000 out! 25,312,360 36,854,250 41,118,825 18,802,288) sTh— 
20 23 360,319, 8,090 in) 25,030,745 36,982,615 $0,401,157 14,788,604| 393 3 
27 23,084,727) 823,000 out 24,876,330 34,016,400 89,614,824 14,603,307) 404 — 
Feb. 3 23,055,591) 186,000 out 25,140,.85 84,961,695, 37,874,144 14,3655.4) 42 | 

"10 28,857,266 8,00 im) 246.631,145 34,758,683 37,330,508 15,676 101, 44 

17 24,236,469 410,000 out 24,504,075 35,614,223 37,719,003 L 


4,182,304 ae 
24 24960314. 6,000 in| 24,590,455 27,780 701 39,264,912 16,719,760 44 |— 
Mar. 2 24,978,920 43,006 in 25,010,32u 38,189,750 40,562,327 16,415,600 iy 








re nee TN ro 
eee 


| 
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. Subjgined is our usual table, affording a comparative view of the BANE OF FRANCE. ent 
Bank , the a dedineaing Discount, ie Price of censors, a Pe Torr sage wane to-esperiod a Corian ome ans . 
Price of Wneat,and the Exchanges during a period of three ™m ve Increase 

‘years corresponding with ine 3 present date, as well as ten years eS Pee 
k, viz.: Ae . Last Week.) Last Year 
At corresponding dates Mar.1, | Mar. 6, ; Mar. 5, | Mar. 4, ar. 2, ————— —ao i a 
2 le 9 1891. 892. Assets. £ Fi nell 
ee se tt 2 a i |_ soo. ce ee jase Coin and buliion—Gold ...| 55,570,000 | 35,087, 000! 48,561,000) + 283,00014 7,66 7 ‘aan 
Clroulation (excluding 2 - t.- 2 * } 2 _ Silver..| 50,537.000| 50,476,000. 49,609,00u| + 82,000) + 
.) 25,016,455 / 23,391,085 23,666,825 24,218,040 | 95,010820 Government securities ...| 14,103,000; 14,108,000; 14,104,000 


pebank pape penta is) 





) 0,136,618 | 10,467,154 10,340.528 12,254,146 10,200,592 nt and Advances... 40,437,000 40,579,000! 41,610,000) — 142,000) - ules 















vceseceseee] 23,853,768, 28,950,835 22,910,196 29/318,005 | 28,286,168 LiABiLITIES, 

Soametials 18,183,684 } 14,499,861 14.241.949 11,343,931 | 10,785,194 | Notes ... -(:es77990 2, 647,000 126,378,00] + 3,125,000 — 6n6 
Other securities........... «| 25,883,187 23,639, 120 21,176,757 33,289,944 | 29,777,203 Government deposits . | 9,011,000 12,440,800 4,750,000} — 3,429,::00\+ 4,26) 
Rederve of notesandcoin 12,514,534.' 14,817,006 16,367,307 13,370,834 16.415,600 | Private deposita ............ ' 17'665.000 18,212,90 '°14,062.000! + 548.000 + 8,608,890 
Coin and bullion a is 21,780,989 22,008,071 23,534,182 23,132,874 | 26,978,920 AUSTEO-HUNG BANE. 

roportion of reserve . nt 

BAG tig ratdesiowsovess 37} % $23 % | 47 = i 42 Feb. 29, Feb. 23, ; Feb. 28, 

sakweddeas 2) 68 sv | GP A | ae 1e02. | 1882. | 2601. [Laat Week. |Last: Yane 
eee i oan ma | 2 Ce ars Coin and bullion—Gold ...! 5,462,000 5,462,000 5,421,000). ee 
Average price of wheat... 453 7d | ¥s 7d 5 104 328 4% | 823 Bf Silver..| 186%7,000, 16,689,000: 16,535,000|— 2,000) + 1am 
Exchangeon Paria(short) 25.25-30 25.32} ¥74 25.22)- “27 25.45-5) 25.214 — 26} Discount and advances ..., | ey , 18,259,000; 18,703,000)—. 34,000} 878,000 

— Amsterdam (short) 12.25-3} 12.13—29 12.2% -12.2g 124-2b | 3213-28 | Gy er ‘ ; 

— Hamburg (3 mths) 20.67-71 | 20.53—62 90.66-70 | °0.54-58 90.53 —67 virculation ..... ....... | 44436 000 41,188,000" 40,561,00))'+ 298,000 — _ 875,000 


g-house return... 186,093,000 289,195, Wud 188,197,000 168,230,000 151,074,000 
~ * New 22 per cente.—G@ wscheas. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 a deficit of £2,029,421; in 1889, an 
excess of £311,765; in 1890, an excess of £1,733,439, and in 1891 


- SETHERLANDS BANE. 
; Feb. 27, , Feb. 20, | Feb. 28, 
{ 4ge2. | ieee, 13 1. Last Week| Cast poe 
Axsrrts. i £ j z & 
Coin and 1 bullion—Gold .. .| 8,170,009 8,168.00) 4,20€,000'4+  2,000/—1 ponaee 
Silver. | 6,705,000! 6,656 uv | 5,556,000) +- £0,000. “oe 











n , ’ 4 Discount a and advances ...; 8,746,000) 8,797,000, 8,441000;\— 51,000 + 
there is a deficit of £4,076,939. In 1892 there is a deficit of LiaBILiTiEs, 
£1,491,045. Notesin circulaticn... | anor 15,744,000 | 36,352,000(+ —13,000)- 
In 1889; the money market was inactive and uncertain, whilst DePORIEE noe vnesernrnnens| 1,847,000! 1,846,000 | "269,000! + "Toe 24reonp 


BANS UF SFALN. 


the stock markets were affected adversely by the abdication of ew, We 38, Feb, 8 Ree 
1892. 


King Milan and the downfall of the French Copper Syndicate. 









ty. 
s In 1890, the Bank rate was reduced from 5 to 44 per cent., there Assere. — £ mt arg | Sonor 
i. Ww bemg \no ‘obvipus xeason for taking the half measure, instead of | Gold .. mb snob poubedan 7,152,000' 71530)0| 7,050,000! 7,050,000) - * 00 
i reducing the rate the whole point. Money was becoming tem- | Silver Bie sov.|  9BB,inid} 4,913.00) 4,928,000 6,027 000; + SND 
‘ porarily plentiful, owing to Government disbursements and the Dos by foreign“ ‘corres. 456: 509,000} 843,000 1,005,000! — 59,000 
Pee paying oft of Treasury Bills. There was some anxiety in connection | Loans and discounts ...| 15,668,vu0| 15,: 592,900) 15,780,000] 16,623 000 + — 76,000 
f t a aia vaflairs, on the Berlin bourse, and business in the Teenoury bah cape rr 17,462,000| 17,462,000) 17,462,000) 17,462,000, ... 
stock markets was not. active. ’ Le 
; In 1891, at this time, the market had been borrowing from the - Luu. 0,923,000} 10 066 10,256,000 anes — 
rc Bank, but the immediate outlook wasfor acomparatively easy money | Circulation.............0..... 32, 32,608,000} 33,0; 33,186,000/— 67,000 
market, especially as the effects of the revenue collection were be- | Deposits and current, 4 | 292,00 
ginning to be counterbalanced by Treasury disbursements. The | —S°COUME .-..+...-..1. ++! 18 ,080.000! 17,788,000) 17,869,000! 15,052,000 + “0h 
terms of the Rothschild Committee's Argentine scheme were at last NATIONAL BANK OF BELGIOM. 
agreed upon, and the contract signed. Business on the Stock | Feb.27, Feb. 20, —— 28, | 
Exehange was disturbed by exaggerated rumours as to impending iain m a ines | - Last Week, Lust x% 
difficulties of finance houses. Coin and bullion .. .........) $734,000 4,235,000 | 4,243,00C'— 101,900 + 401,200 
ae following figures from the pricial returns show the ape Discounts, - somes ‘« mene 13,727 000 | 13,212,000 + 321,000 + 836,000 
of bills and cheques cleared at the Bankers’ clearing-house seams 
Sposa dy tren, gemray,tngeice ith the tal | Ss ~ BRI Tgas70'9| tgganage + Thame 4B 
crease or decrease to daté in each case :— ra a 


rv at “NEW YORK ASSOCIATED BANKS. 




















Feb. 27, , Feb.20, Feb 28, 
a ls a — Ise 1892. | 1901. | |Last Week| Laat Year 
eeks \ c t *Fou a ETS, £ 
Ending. | Total. | Pay Days. Consols Pay Days. | "Sonth. SPECe oa sessessesceeesveesesseee} 21,580,000: 22,640,300, 16,260 000|— 1 0,000] + 5,400,000 
—_—_ eememnpenarascotel — ————— | Legal tenders............c00.0 10,428,000; 10,108,400 7,180,000! 4 . '340,000|— 3,348,000 
Date. | & | Date, | | Date. | £ | Date.| & Loans and discounts ......) 96,176,000! 95,314,000) 80,730,000) + 862,000) + 15,396,000 
Dec. 9 1891, 113,680, ‘Aug. 28 $051, \Mar. 2) 29,708, |[Feb. 4| 24,324, LIABILITIES. 
= seve Senaee Sept. 4 49,182, ‘April 2! aaa ape 4 ae Condiion alien iesbvinaiee 1,130,900) 1,100,200! 700,000! + —_ 
cas 20,188, 30° 82,063, | 4,671, ‘april 4 , | Net deposits .. ..|LC6 388,000; 106,252,006} $2,880,000|- 136,000) +23, 
: ' | 2 
20 w-nq ASLSM, Oct, 15° A188, dune 2| S208, May 4) $5251, | parsays (Specie & ‘Notes) 31983,00 $2,748,000) 23,430,000 — 760,000}+ 8,548,000 
1892 29 43,307, July 2 28,953, June 4) 19,068, " 26'597 5377-000 
Jam. 6 vue 147,216, ‘Novi 12) 41,188) |Aug. 4, 25,565, July 4) 22,401, | Legal reserv 1906) 26,563,000 20,720,000'+ 34,000) + 5,8 
isis 109,918 27 45,005, \Sept. 1) 20,025, | Aug. 4 25, Excess of actual re actual reserve...| 6,391,000) 6,283,000) 2.720,0.0\—_794,0001 + 2,671,000 
2 ......| 149,740, Dec. 11 42,299, Oct. 1! 30,649, Sept. 4| 17,191, ane 
- 110,861, 30! 55,8u2, — 3 88,048, On. 5*| @y,117, In the above tables the reiche mark is converted at 18; the Austrian florin at 
Feb. 3 .....| 163,349, 1892 48.400, Dec. 1 23763, Nov. 4 0,484, | 28; the Dutch florin at 's 84; and the franc, lire, and peseta at 26 per £1. 
10 ......4 118,146, Jan. 14 | 1802. | wec. 4 19,301, American currency is reauced iuto English money at 43 per doliar. 
ere 151,470, 20 45,100, Jan, 6 22611, 1992 z 
ei 24 oe 120, 665, Feb. is 45,720, Fe. 2 2,805, Jan. 4 = 25,776, Discount and Loan Market.—On Monday business 
i Bad 161074, $3,155, Mar. 1; 24440, Feb. 4 19,963, : : 
Senate eee eee et ee opened with a decidedly weak tone, and rates have been 
29977 | | 5 . . . . 
to omy \xamses — ae Po oe a je | pa drooping ever since, the discount houses having reduced the 
total, 1891 eee 2 ,d03, | ee 5, . | eee 10, w . call and 
toccorbo.||~' 123156 .. |- 9933, .. j-280m,| . |- gam, allowances on deposits to 14 per cent. for money at call, 


in 1892, fj= lui ~ oo! [2 ODM) 2. jw SUZ | ww. [ow 8S Z 


1? at notice. The average rates obtained for three months’ 














in 1801. . | 6,847,608, 4. 1,007,403,| | 314,807, | we 264,501, | paper at the allotment of Treasury Bills on Monday was 

Decvence} ree oes ae “Suto, | | “Sar, oa Be only 27% per cent.,and the fact that the applications for 

inisgi...f\eaczZ% i oo. mavéy’! “| wisy! | 32%) the issue of one million amounted to over ten times that 

* The “* Fourth ” fell on Sanday. sum is an indication of the demand for good Bills, and of 

The following is the Manchester Bankers’ Clearing :— the large sum of money seeking employment. Towards the 

; . “Te Yeare. a end of the week-there has been rather less competition for 

paper, it is true, owing to the low rates which have been 

ae oe sen eeeees 162,019,082 attained, but there certainly is not at present much sign of 

POETS sani ee ee ae these hardening perceptibly. The cause of the present easy 

Eight weeks ended Feb. 20 ............cceeecsee 26 000,700 saphena 26,688 975 and dragging condition of the market is to be found in the f an 

Week ended Feb, 27 . setsnetaahek | aE Sch 3,187,076 that it is at present swamped by the amount of the borrowings 

Total, 9 WOKS ...scesssssssesseesessessnesesee 29,683,368 sse.eru . 29,874,051 recently made from the Bank, and which have not yet been 
Decrease 1 1802... ....00.00-0.000 £230,683 = 01 per ceut. 


repaid, and although there may be some little tightness in 
connection with their repayment, this is not likely to be 
very marked. On the other hand, the effect of the revenue 
collection in sweeping money into the Bank is now being 
counterbalanced by the disbursements made by the 
Treasury as the end of the quarter and of the financial year 
approaches, so that little tightness need be expected 
from that cause. In this week’s Bank return few changes 
of importance are discernible. The reserve shows a decrease 
of £304,000, for although £43,000 in gold was received from 


The principal items in the latest weekly accounts published by 
the oe Continental and the New York Associated Banks are 
w with the previous statement and with the corre- 
Sodio statement of last year : 
IMPERIAL BANK OF GERMANY. 


Feb. 2, Feb. 98, | Fel es! ees 
1892, * | we. Last Week.| Last xeer. 





sista bate . 48,920,000: -. 43,661,000 258,000 

1 + 5 
Discounts and advances... 1 Biss re 31,647,000! 26, 288,u00! + = tit 5,265,000 
Notes in circulation... a suendt 639,000 


. 6,000, 4 = 
Current accounts ............ “PStiesetovg! sit 31,44 20,494 + 387/900 411 594,000 
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abroad, and coin to the amount of £76,000 was returned 
from internal circulation, the note circulation expanded by 
£423,000. 








LONDON COURSE OF EXCHANGER. 





TS “| Mar. 3. 
Lani Ditto | 25 .87h 2 42 
TAD cncsccbcbioupbocressectabs pinbepees 8 ig 
Market rates of discount :— + oe ao 
bankers’ drafts ..,....... 9 a I Me 22 2 54. ag 
Ma is éecscaceczesdsshsieeeete 2 ue 25-27% 2) a ae = fay gle 11°95 | 12 
G BIORERS GBo) sis cccc ccs cossnnsicate ces 2. i Qglza 2g 2 ig it 25 4a} 25 463 
6 months’ dO.....:....sessesseeesesesess 2 2gia4 ont Qys 2 34 Sh 
— —Day to day .......... eseegerees i f 3 3 3 3 3 i35 iy al 26 45 28.525 
SECRETE THOS ERS ROE OEe OBER e Feet H eee 1 40} ‘ 1 
Fortnight (at last Settlement 3 3 
, tallowances Bank ne Nk if lig i Fi i in EE RO 
AS eee eres ie fest tae leg i i i FOREIGN RATES OF EXCHANGE ON LONDON. 





The following is a comparison with previous weeks :— 


























i : Bank Bills. Trade Bills. * 
° 
& 4 |3 Months.|4 Months.(6 Months.|3 at Months.)6 Months 
1891. ¥ % 
. 4.4 2 2 4 la s*s) 375 os 
1. } 15 af 2 2 i 3 | i sis 3 
18...) 1 1 > 2 % 3 | &% 3 
we 13 2 28 * 28 23° 34 | 22 3h] 22 8h 
Jan. 1../ 14 2 2 2 s 3! 3 8 3} 
8...| $1 Fy | 5 2 : | 2 y 23 3 
15.. | 2 2 2 24 % 3 233 | 23.8 
22. . 1 1 24 263) 2 8} & 8 
2%...) $1] 1 { 3 24 % 3 | 2 3 | 2 3 
Feb. 5...| 1} 2 | 2 25 2% 3 | A 3 | 23 3} 
12...)142| 2% 2 25 3 2 8 | 23 3 
a3) delet je JH STS ald a 
Mar. 4. Mar. “47! ty a ee Pa lhe 2 3 PS 24 Hy 2b 3 


| 


* These rates range from those current on the very best r to those paid on 
bills for which Basher rate is usually required. mn ar 


At the beginning of the week silver bars were again 
quoted at 4174d, and Mexican dollars at 404d, but the tone 
was firm, and on Tuesday, owing to demand for the East, 
there was an advance of gd. By Wednesday the uotation 
had further risen to 41§d for bars, and 407¢d for dollars, but 
yesterday (Thursday) there was a relapse of 4d, and to-day 
another of jd, the closing quotation for bars being 41,4. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :-— 


Gold.—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 113d per oz standard. 

Silver—Bar silver, fine, 414d per oz standard ; bar silver, contain- 
ing 5 grs gold, 41fd per oz standard ; cake silver, 449d per oz; 
ae dollars, 40gd per oz. Quicksilver, £7 2s 6d,3 per cent. 

iscount 


The India oa have sold the following drafts since 
last Friday 


Wednesday .. | 1,685,000 i in bills on Calcutta, at............ 1 $ 31-32 per rupee, 
‘i ... 1,350,000 in bills on Bombay, at ............ \ abo beak 32 = 
se ... 987,000 in bills on Madras at... cent. 

+ ... 78,000 in bills on Calcutta at .. i 
* « 50,000 in bills on Bombay, at ............ ea 4 per rupee. 
” a 25,000 in bills on Madras, at ......... 


The bills and telegraphic transfers for Rs.21,21,79, 663 
disposed of between April 1 and March 1 realised £14, 872, 174. 
Fifty lakhs will be offered next Wednesday. 

The Exchequer bonds for £500,000 recently offered by the 
Bank of England on behalf of her Majesty’s Treasury have 
been taken in bonds for two years, £390,000 ; and in bonds 
for three years, £110,000. 

Upon the tenders for £1 000,000 Treasury Bills being 
opened at the Bank of England, it was found that the total 
amount applied for was £10,366,000. The amounts allotted 
were in bills at three months, £747,000, and in bills at twelve 
months, £250,000. Tenders were accepted for bills at three 
months at £99 9s 5}d, and above, in full, and for bills at 
twelve months at £97 6s 6d, and above, in full. The average 
rates per cent. were £2 1s 6d and £2 128 8d respectively. 


The discount quotations current in the chief continental 
cities are as follows :— 





Bank Bank Open 
Pate. = _ ane 
ee 3 Feb. 7, 89] 1g | Vienna......... 4 Jan. 13, ’92]33 
Berlin ......... 8 Jan. 8, ’92] 14 | Genoa ......... 54 Sept. 2,°91] 32 
Hamburg ...... 3Jan. 8, 92} 14 | St. Petersburg 54 Dee., — 4 
Frankfort...,.. 3 Jan. 8, 92) 1% | Madrid,,.......5 28, '92] 5 
Amsterdam .., 3 Feb. 11, ’91] 3 Lisbon ,..6Jan. 15, 91) nominal" 
Brussels ...... Mar., ’90] Copenhagen... 4 Jan. 28, 92] 4 
At other centres the latest orrgery quotations are:— 
% Discounts, Overdraft. 
NewYork (call money)14 to 2 | Bombay, Buk min. 5 
paves ey — .-34 to 44 | Melbourne ..... -8 .. 8to9 
Calcutta, Bank min. ..5 Sydney & Adelaide 8 .. 8to9 























Lavest| Rates of | Rates of 
Dates. ene wrecd (Dates. |Excbange. Gsanes. 
ate Ena Mch.4; 25°22 jCh mes, Buenos A Mar : att \90 at. 
Berlin, 3 241 shor, [pom b, 6} 5 ai Lede | | 
spbhideis - “414 Monte ‘e 1 . 
eco > i 20°32) 8 mos, | Melbourne (= 2 \ 00 dye at | 
Hamburg ...... - || Sydney...... 
aie l-. © se Lien adelaide. \- 24 Ete * 
Vienna .......... - 4) 11865 » _||Caloutta ...... |Mar. 4/1/38 27- i) 
St. Pe - 3} 10065 /8 ay ‘ vege) > 4) 1/3 27-32 
New York..,....,;- 4 4°85} weve st) Hong te - 4 Big m.sgt | 
Madrid ., 3). 20°05 Sigh Runde ~ 4/03 ’ 
Constantin’ le|Feb.25, 109°75 | 3mos. Yokohama . 3} 3/0 » 
Rio Janeiro .. |Mch.4 11? 99 dvast | oti 
The following are the standards for aoe points of the 
principal g noid exchanges :— 
Marks. German. Dollars. American. 


fers cceiiledinn |e Pae nn $m —& per mille for a6. 
20.43— 
| s083—5 y “mille agnst ur. | Sear Sp. millo agnat us. 


The latest exchanges are :— 


French “ cheque ” exchange 25f 22c,* or 4 agst. us. 
German short exchange.... 20m 414pf, or # per mille agst. us. 


Bay, Nees: seshones $4.68, or 44 per mille for us. 


* The Bank of Franco charges & pommtees, on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The ease which has come over the money market during 
the past week has had the usual effect upon the quotations 
of the highest class of securities, which have mostly moved 
upwards. The home railway department has been affected 
by the coal labour difficulty, but American railroads have 
been very active, and for the most part strong, although 
there has been much irregularity. The Foreign market has 
been generally depressed, and one or two of the securities, 
such as those of Spain and Greece, have again fallen 
markedly. 

It is officially announced that Mr Francis Hugh Woolston 
was declared a defaulter upon the Stock Exchange on 


Saturday last, and that Mr Henry Collard was ¢eclared a 
defaulter to-day (Friday). 


Home and Colonial. Government Seeurities.—The Con- 
sols market has been distinguished by: firmness, although 
the advance which took place in quotations led ‘to some 
selling about the middle of- the week. Indian securities 
have also been fairly strong, and show fractional increases 
in quotation ; but Rupee Paper has been dull, and closes 
rather lower, the silver quotation having been much firmer 
at the beginning of the week than at the end. Colonial 
Government securities have on the wholeénjoyed more sup- » 


port. 4 t 


The following shows the course of the ici securities | 
day by day, since last Friday, and the net change on the. 
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British Railways.—The securities of the heavy railway 
companies have had much to contend against this week, 
and almost without exception they have given way in value 
since last Friday. Over and above all has been the 
threatened coal strike, or rather “play,” which creates a 
feeling of uneasiness in the minds of railway shareholders: 
for although the companies may be protected by current con- 
tracts from the effect of any temporary inflation in the price 
of coal such asis taking place now, thedisturbanceof tradeand 
the probable cessation of certain manufactures and the 
general loss to masters, men, and all concerned which a strike 
entails would reflect itself on railway prosperity. But beyond 
the threatened strike, railway securities have had to contend 
with the bad weather of the week and with the publication 
of traffic returns, which continue discouraging. Amongst 
the chief declines are those of 1} in Lordon and North Wes- 
tern, 1$ in North-Eastern, 1 in Midland, and 1? in Hull and 
Barnsley. There is also a fall in Manchester, Sheffield, and 
Lincolnshire securities. The Bill for the extension of the 
line to London was read a second time in the House of 
Commons on Thursday, and referred to a Select Committee 
to-day. The declaration of the Caledonian dividend had 
a favourable effect upon the quotation, as the rate was if 
anything above what the market had expected. The slight 
advance, however, has been much more than lost since, 
The Glasgow and South-Western declaration produced no 
change in quotations. The Scotch railway securities 
brightened up considerably when it was announced that 
the colliers north of the Tweed would not come out, but 
they show rather a severe decline on the week. The recent 
rumours as to the resignation of the secretary of the North 
British company have been confirmed. Amongst the Southern 
lines Brightons have again shown strength, but South- 
Easterns have fallen, and so have Chathams, especially 
the Arbitration Preference stock. It appears that there 
have been some sales of the £350,000 stock allotted last year 
to Arbitration Ordinary holders, and which became Arbi- 
tration Preference stock at the beginning of this year. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 





? Making 
7—Closing Prices —_, Rise up’ 
Last Week. To-day. or Fall. Prices. 

OR ea OT a ry ot — 7s ~ 214 

Great Eastern ................ - _- -- 895 

Great Northern Def. one chs a . 710% 

Great Western ............c00 ape 157  — ££ ow 15% 

Full and Barnsley... ......cccrecossssecceee o eg IK... BR 

Lancashire and Yorkrhire... este ean 20613 wh) wet 
London, Brighton, &c. ‘* A”... seenaecnesnbans 151 wo M51 %%.. + §& 162 
London, Chatham, and Dover............. 18 a See es — 2 a OO 
Ditto Arbitration ae oo 1053 6} ... 1044 5... - Ih ... 106 
London and North-Western... oe oo L71LG 24K .e 170R OX. — 14 176 
London and South-Western ..............+ ss iw, OE Ban = | oe 
69 71 - | wm 

35h A — § w. 355 

88 4 — 3 .. 86 

oo = 209304... —  & woe Wh 
1583 Ox... — 1 . 162 
North British OPGINATY ..000cccessersceceece 43) as is SRR oe " . 44 
Do 8 % Preferred 69 mS oo 694 _- p< 
North-Eastern — Conso 1554 - lg 157 
North Staffordshire 187 Oc. + 1 1234 
South-Eastern “‘ A” 80} 1 — lf 82 





RAILWAY TRAFFIO RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending February 28 are subjcined, together 
with the increase or decrease in receipts and the mileage in opera. 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipt’ 
are calculated from the 1st February instead of from 1st January: 
as in the case of the English and Irish railways. 


The decrease of £28,629 for the week on the English and Irish 
lines is equal to 2°49 per cent., the mileage being 13,982 as com- 
pared with 13;9554 in the corresponding week of last year, while the 
decrease of £3,565 on the Scotch lines is equal to 2°46 per cent., on: 
@ mileage of 2,2594 against 2,226. 

The aggregate totals show on the English and Irish lines a de- 
crease of £130,654 equal to 1-35 per cent., and on the Scotch lines an 


increase of £924, equal to 0-17 per cent., as compared with the | 
corresponding period of 1891. 
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Great Northern. 


Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts.* Miles 
Increase Increase ee 
Total. or Total. or { 
Decr’se. | Decrease, | 1891, | 1800. 
Enouisn Lixes. £ | @ = 
Great Eastern .......ssseseees 68,210) + 1,567 . vat ‘a 


81 704; — 521 
Great Western 153. 




















Lancashire and Yorkshire... 78,200 — 1,385) 695,672 - 10,440 

London and Brighton......... 36,263)— 2,177; 335,887 + 6,600 a 

London, Chatham, & Dover) 22,020,— 256) 193,419 - 1,864 a 

London and North-Western! 206,651)— 8,046) 1,591,668 — 52,236 

London and South-Western| 54,795}— 1,462; 466,427 + “106) = 

Manchester, Sheff, & Lincin| 40,809) + 1,425; 355,250 + 5,758 

Metropolitan ......000 sccccseccces 13,806] + 332) 116,127 + 937 1 3 

Metropolitan District......... 7,384/+ 400) 71,679 + 1,073 as 18 

i ae 163.629/+ 3,004) 1,485,189 4+ 9,588) 1,300} 1,300} 

North-Eastern ....ssssssssese | 117,796) - 14,672) 975 515 — 81,100) 1,678 | sre 

North Staffordshire... 13,583)}- 430; 123,529 — 7 1 12 

South-Eastern ......ces00| 32 15|— 402| 293,220 — 773 4253, 4253 
IRISH Lings. 

Great Northern. .........00s0+00+ 1l 442] - 1 00) 89,410 - 7804) 487 487 

Great Southern and Western) 12 084 - I 866) 109,359 - 10817) 622) 699 

Midland Great Western ......|  7,622)- 1 730) 64,300 — 7467) 441) tan 

a |1,122,517| - 28,629 9,560,286 — 130,654) 18,982 | 18,9664 

Sootcu Linus, ee | | 

Caledonian 


th ae 62,054)— 1,400, 233,046 + 1,845) 794}1 704 
Glasgow and South- Wertern 22.334) 529) 89,163 + = 1,526 B78 | BAT 
tish...... 57,126\— 2,694) 225,817 - 2.447) 1,087 | 1,084 


oe 


cel : eae 3,565, 653,031 + 924) 2,259)) 2,036 











Foreign Government Securities—With two or three 
exceptions, there have been very few changes of any import- 
ance in the Foreign department, which has remained 
depressed. One exception is in the case of Greek stock, 
This continued in the strength shown last week until the 
announcement of the somewhat mysterious dismissal of the 


Ministry by the King. The political uncertainty this created 
engendered a feeling of nervousness in the market, although 
the fact that the state of affairs might result in the return 
of M. Tricoupis to office was a favourable feature. M, 
Tricoupis, however, refused to form a Ministry, and on the 
week Greek Five per cent. stock shows a net decline 
of 14. Another weak stock has been Spanish, of which 


Paris has once more been unloading herself, and 


The foreign delegates commis- 
sioned to Portugal to confer as to the debt meet the Minister 
of Finance at the beginning of next week. South American 
Government securities have been dull and neglected. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





7—Closing Prices. —. up” 
Last Week. To-day. or Fall. oes. 
Argentine National tate B... oe, RUE se RI ke cae 
Brazilian 4 % 1839.. ee tl ee a ne ee | 
Ditto 43 % 1879 . beiaceintehesehintine BM A eee ID. GR acy “ens ote eos. 
Ditto 44 % 1883 .. a |!) ee re 
Chilinn 46 % Gold LOOM .o..ccce ccs cesses, 09.00 2. OB OD nn. ce ce cee 894 
Egy puian 4% Unitied Deou...... ... ‘ies > a og, , ae ae 
Ditto 34 % Converted —...s00 cece ceeee 89 4... 8oh + 43 .. 83h 
a Foe BMD .ccccercesve-cocvescsocssccene LU34 4%... LU 4b on an ee 
German Im; erial 3 %... cecpucbe wees, ae 84 6 + 1 84 
UPCOK BZ, LSSL-b .0...ceeeeceereeeweres soeces 64h 5} 63} 2... — 1, « 
NNN is ell 0 a SS eae 
thungarian 4% Goi Kemes ...... 0... DE fF. BOF IE... — f we GMb 
italian 6 %, lsél ... 33g... SOFT ... — lg w~ B 
Peruvian Corporation, 6% Deoeutures 86 7 ow S667 . + we SSR 
PO MRIE DT, ciscbisnrssrgprensereeinsoses oe a, ae Tee j 23h 
SD OPW Db, coccsevecedssccnenroonbb senses 92 oo 8839 §. + 1h . 
NN OED T, cnsecdscevee weicn-oeses.osnne Gis @ 59 ¢ - 2¢r « 61 
Turkish, “Tribute Loan” P| ee ee eee 
BRED NOW 4 F .cccrcccscoccenese .cvccesce-ccene out Sa. ee ee ee 
ee tne ag Sa gt EE 1M. De eee oe ww 
Virgiuia 6.3. Certs. 1871 , ....00 ccseeeeeee 40 4 QD @ cc sce cee 000 


American Railroads.—The American market opened very 
strong on Monday, but business during the week has been 
of a somewhat excited nature, and very wide fluctuations 


have arisen from comparatively small dealings. Amongst 
the strongest of the securities have been Denver and Rio 
Grande, this being due to the publication of the satisfactory 
result of the past half-year’s working. Lake Shore and 
Michigan have also been in demand, and St Pauls have been 
supported owing to the dividend expectations—how far 
these are justified will probably be known next Thursday oF 
Friday. New York Lake Erie showed considerable advance 
at one time on the statement that the company had obtained 
control of the Delaware and Hudson line, which would 


practically amount to a further addition to the new, coal 
combination. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making 
up ” 
Prices 


E 


e—Olosing Prices.—~, 
Last Week. To-day. 


or Fall. 
ison, Topeka 4 % bondS........000 84 5 ww. 84h 5b. + woe 84 
Goosees Costas SI ccinincentaniaeene 32 sa Se . + j i so 
Chicago Mil. & St Paul,Com, Stock .. 794 —— oo “en les 7 
Denver and Rio Grande, Ord. Shares... 173 . at og” 2 Teel ae 
Ditto Preferred Shares ........ eccccecces 80 4 oe. 633 4 ... + 32 oe 50 
Ithnois Central Shares ..............cessee0e see 62 ee vw. 107 
Lake Shore and Michigan Sothrn.,Shrs. 1253 64 .... 131 oe «GR nee DOO 
Louisville and Nashville, Com. Stock., 75 ; as ae Pe 16s, 
New York Central Shares...........0.0008 - 1155164 .. 120 ~~ + 4 . 116% 
New York, L. E.,& Western, Ord. Shrs. 32} 4... 34 ie 2 hs oot 
Ditto 6 %, Second Consol. Mert. ..... - 109 10... 1095105 .. + -. 109 
N.Y., Ontano,& Western, Reg. Shares 20$ i a a? Se. © oo =O 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 363 i a 
Norfolk & Western, Preferred ......... ooo 504 %... 50 Sar Saas see ae Te 
Northern Pacific, Preferred ............. » ean ws © ££ ow. & 
Ohio & Mississippi, Ordinary Shares ... 22 3 .. 224 ep opel) enw enna 
Pennsylvania R. R., $50 Shares ....... - 56} oot ke — a a 
Philadelphia & Reading $50 Shares ... 208 o 20g8CR ... — .£ « 3D 
Union Pacific, Shares .............ssee-sseeee $78 a ae eas | 
Wabash, St Louis, &c., Preferred Shrs.., 304 “a & adil sou’ case: ted 


Ditto 6 %, General Mcrteage,Certs... 463 7}... 4657 .. — ¢ . ar 

Foreign and Colonial Railways.—A fairly satisfactory 
weekly tratfic return and an unsatisfactory monthly revenue 
statement have had a conflicting effect upon Urand Trunk 
quotations this week, and at the close they are quoted 
considerably lower than last Friday. Canadian Pacifics have 
been rather firmer, in sympathy with the majority of the 
American lines. Amongst River Plate railway shares there 
has been little doing, and most show some relapse. 

The following shows the nct movement on the week in 
some of the principai issues :— adie 


---Closing Prices—~. Rise up” 
Last Week. To-day. or Fall. Prices ‘i 










Brazil Central Bahia —..........0-.sssessesses ee SO See 
Buenos Ayres and Rosario Ord. a Te we: OK we = SS oe 
Canadian Pacific, Shares ......... oe tm Sate = FW 
IE SII isc ctn tan dansoombecdnece ee ae Die a ke 
Ny III «so cche css ccsnceseccevbbecoscccece ee 
Grand Trunk of Canada, Ordinary ...... 104 cae coo — Te « Ob 
Ditto, First Preference ........... evccces « 68 — ly . 69 
Ditto, Second Preference ........... ene 495 — 1... 50 
Ditto, Third Preference ..... oo 274 263 _ . 278 
Mexican Railway, Ordinary .. ‘ 20 4 == aw @ 
Ditto, First Preference ..... 1044 re + 1034 
Ditto, Second Preference _............06 - 494 494 49 


Mining and Miscellaneous.—The ‘mining market has con. 
tinued fairly strong, and some of the Randt shares are now 
firmly held, and consequently more diflicult to obtain than 


has recently been the case. A detailed ioe statement 
of the mines of the district is given in another column. 
Copper shares have been flat. Allsopp’s have again been weak, 
but there has been no particular feature in the miscellaneous 
department. 


_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 

Closing Prices Rise . — 
“Last Week. To-day. or Fall Pics. 








Anglo-American Telegraph, Ordinary.. 49 50 ... 4 nee 494 
I AIRED cccictsnco ness nssernutinss i Sid Te & om) 2 ce OM 
Bank of South Australia .........ccce00 Soo 6? SU ei Ee | out ae 
Coats, J. & P., Ordinary.........cccrsssee-e- 342 16h ... 15h 8 0 + § wo USS 
BE IN voc ac icestsscsns 4 4b ote... 144 Bt te oe M4 
Hull Dock .......... onan ab ee re ee eee ee 
Imperial Ottoman Bank............s0..0+08 SS eae ae eee 
London General Omnibus ............0000. FE OP. nen NU OD chee cane: ane See 
eS SO ee | We Gis ~ oner,"See> “Seer aes 
PENUOENUIIIE « cslut;vercebsencsepsevcbuassbocciens 43 bxd.. 4325x... + re . Sry 
itrate Railways - 168 sos — 17 we HO vee 265 
Oceana Transvaal Land ani on, = Biv ccs, Oe 
Primitiva Nitrate on. nai ae — ws oe S 
OO GND ssnie-csiselactes cocvesseocs MOMERT tea, AOR Bue ow) oe OS 
South American and Mexican Land... 0 v pile di sea ei 


& oe 
MEETINGS. 
__The following meetings are to be held during the ensuing week :— 




















Company. | Class. Date. Place and Time. 
Anglo-Californian Bank ...... \General ............ Mar. 8|Cannon street Hotel, at 12 
Angio Romano Gas ............ General ............ 11/Rome 
Artizans’ Labrers’Gen, Dwell. General........... 10) Westmr. Pal, Hotel, at 12 
banco Internl, &.,de Mexico General ............ 8|Mexico, at 3 
Barrett Gold Min ........... +. Ex-General ...... 7|Winchester House, at 2} 
British Law Life... ..........0.++ 'General........... Cannon street Hotel, at 12 

mian Brewerie a eee 8|Winchester House, at 2 
Dover Gas Light............0.. General ............ 7|Dover, at 3 
Dutch Oyster ........... secseeee. GOMOTAL ..eseseecees 10} Winchester House, at 2 
Engish, Scottish, and Aus- 
tralian Chartered Bank ...|General ............ 10| Winchester House, at 1 
Garve aud Uliapool Railway Ex-General ...... 8/9 New square, W.C., at4 
Husson’s Bay ........ ..... s.+../General ..... ..... 9/Cannon st. Hotel, at 12 
Hc tchkiss Ordnance............ General ........... 11|Winchester House, at 12 
Interoceanic Ry. of Mexico/General ............ 11|Winchester House, at 2.30 
Junior Army & Navy stores General ........... 9\Prince’s Hall, W., at 24 
Kharaskhoma Exploring... .. |General .......0.... 8|Winchester House, at 3 
Liquidators of Pass arg 
tairs Syndicate .. ......... General ..... ...... Winchester House, at 3 

é Insurance .........\General ., i 1u|Manchester, at 2 
London, Paris, and 4mer.Bk.|General .. a 10\Cannon street Hotel, at 12 
Marine and General Mutual General......, sid 14 Leadenhall street, at 3 
M lidated GQ id. meer J _ me dens 

e Aseurance......... og street, +, @ 

Mint, Birmin iano 11/Birmingham, at 2 

tie and Kenhar Uoal....../Ex-General Edinburgh, at 24 
Roburite Explosives ............ 
Southampton Tram .. ......... 
surrey Commercial Dock....../General 
Bwi Waterworks ...... General ............ 
Union Bank of Spain & Kng.|General ............ 
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Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


MONTEVIDEO 1889 LOAN.—Messrs Baring Brothers and Co. have 
issued a circular to the bondholders of the Six per Cent. Loan of 
1889 of the City of Montevideo, on which the coupon which fell due 
on December 1, 1891, has not been paid. They state that, after 
protracted negotiations, they have succeeded in obtaining an offer, 
which is to be submitted to a general meeting of the bondhclders, 
to be held on Friday, March 11, at 1 p.m. Further bonds to 
the nominal amount of £100,000 will be created, ranking pari u 
in all respects with the present bonds, and the coupon which fell 
due on December 1, 1891, will be paid in these bonds at par. Both 
the old bonds and the additional bonds will be entitled to interest 
at 4 per cent. till the end of 1894, 44 per cent. till 1897, and 5 per 
cent. till 1900, after which date the full interest of 6 per cent. per 
annum will be paid. From now to 1894 there will be no sinking 
fund, during 1895-1900 inclusive the sinking fund will be 4 per 
cent., and subsequently the accumulative sinking fund of 1 per 
cent. will be resumed. Messrs Baring have been informed by their 
representative in Uruguay that arrangements have been made to 
pay the coupon falling due on June 1, 1892, at the rate of 4 per 
— per annum in cash, if this scheme is accepted before that 

ate. 


SANTA FE AND CORDOVA LOANS.—At a meeting held at the offices 
of the English Association of American Bond and Share Holders 
(Limited) it was unanimously resolved that a provisional committee 
be appointed, consisting of the following gentlemen :—Messrs 
C. A. V. Conybeare, M.P., George H. Kearton, C. G. Mott, E. R. 
Pearce Edgcumbe, R. D. Peebles, Joseph Price, and G. T. Rait, 
with power to add to their number, to act for and represent the 
bondholders of the province of Santa Fé five per cent, and six per 
cent. sterling loans. Holders of these bonds are requested to send 
their names and addresses and the amounts of their holdings to the 
secretary of the association, 5 Great Winchester street, E.C, 


RAILWAY COMPANIES. 

CALEDONIAN —The directors propose a dividend for the past half- 
year at the rate of 44 per cent. per annum, as against 3} per cent. 
for the previous half-year. 

CANADIAN PACIFIC.—The foliowing is the statement of earnings 
and expenses for the month of January as received by cable :— 


1892. 1891. Increase. 
$ $ $ 
Gross earnings............ 1,699,000 ... 1,365,000 ... 244.000 


Working expenses ...... 1,077,000 ... 1,035,000 ... 42,000 





Net profits... ...... 532,000 ... 330,000 ... 202,000 
The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by this company, are not in- 
cluded in the above return. 


COMPANHIA GERAL.— Messrs Morton, Rose, and Co. have'received 
telegraphic advice from their representatives in Rio de Janeiro that 
the Banco Republica and the Banco Emissor, Pernambuco, have 
been appointed receivers of the company, and that Mr Joseph 
Mawson, one of the English directors, has been nominated fiscal to 
act with them. 

GLASGOW AND SOUTH-WESTERN.—The directors of the company 
recommend a dividend for the past half-year at the rate of 33 per 
cent. per annum on the ordinary stock, carrying forward £5,123. 

GRAND TRUNK.—The revenue statement for the month of January 
is as follows :— 











1892. 1891. Decrease. 

£ £ £ 
Gross receipts (less cartage, &c.) 292,607 .. 304,305 .. 11,698 
Working expenses ........+++ . 235,807 .. 239,871 .. 4,064 
Net profit.......e.seecees 56,800 .. 64,434 .. 7,634 


There were only 26 working days in 1892, as compared with 27 
working days in 1891. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total receipts 
of the company’s railways and »anals (exclusive of joint lines) from 
January 1 to February 21, 1892, amounted to £256,104, as compared 
with £256,777 from January 1 to February 22, 1891. The total 
expenses, including rents, toll, duty, &c., were £189,865, against 
£186,017. Allowing for the extra day the revenue shows an increase 
of £5,327, and the expenses an increase of £7,098, making a net 
decrease of £1,771, as compared with a net decrease of £2,017 
shown a fortnight ago. 


NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company for the month of January, 1892, were $2,186,570. 
Working expenses, $1,732,334; net earnings, $454,237 ; less pro- 
portions due leased lines, $180,572; net earnings, $273,665 ; showing 
a decrease as compared with the same period last year of $114,136. 


NORTH BRITISH.—It is stated that the directors have appointed 
Mr John Cathles, the indoor assistant general SORAONE, Sooee Tay 
to the company in the room of Mr Wieland, who has resigned. It 
is understood that Mr Wieland will probably be requested to take a 
seat at the board. 

PENNSYLVANIA.—The report for 1891 contains the following m 
ticulars:—Gross receipts on all the lines, $134,197,631; worki 
expenses, $91,821,702; net earnings, $42,375,929. Goods carried, 
13u,000,000 tons; passengers carried, 86,934,917. The Pennsylvania 
main line east of Pittsburg gives the following results :—Gross 
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\ follows, consisting of 75,000 ordinary shares of £10 each, £750,000 ; * 
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BANK STATEMENTS. i 
, The following table shows the position at the end of February of banks issuing monthly statements :— 
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Call and! Invest- Dis le Miscel- Torar, 
Share | rent Ac- | lancous.| a a Short 
holders. counts, &e.| | Bedhead. Notice. 
z z ey ae te Ce a he £ Z 

Capital and Counties ...... 10,877,869) 124,364) 12,656,733 || 1,255,997\1,706,243/3,132,973)"6,302,122' - 259,399} 12,656,733 | 
Consolidated... ............... 8,304,022) 161,798) 4,520,820) 393.629) 576,500) 305,969)*3,244,722) , sd 4,520,820 | 
Imperial...... bvdadottichsdeoes 8,311,254) 521,920) 4,708,174) 387,376 | 341,000 | $25,427 | 713,584 | 2,359,615 | 581,172) 4,708,174 | 
Toys oo iisciescckecsssdooves 20,837,037 


298, .837,037| 447,509\ 23,582,548!) 2,706,090'2,146,035|4,152,325) 2,901,639) 10,751,585! 925,409/23, 
London and Midland ......11,396,125| 8,095, i 9,431,981} 915,118! 708,189}1,506,750, 1,675,639| 4,390,743| 235,542) 9,431.98)! 
London and 8. Western...] 817,295) 5,358,238) 81,199} 6,256,732 803,005] 447,100|1,611,195 *3,394,529, * 603) 6,256,732 
London and Westminster}4,455,620| 23,780,845 1,128,111| 29,364,576, 3,819,499 3.991,372/4,757,003 "14303732, * = 2,492,970/29, | 
London Joint-Stock 963,215] 10,984,340 1,284,298! 15,231,783)\ 1,198.084't8497852/4,064.905' + | + ‘1,470,992/15,231,783 | 
National Provincial ...... 450,156] 40,079,232) 232,299) 44,761,687) 4.854,508|3,446,058|13562391 *22898430, * we (44,761,687) | 
Prescott, Dimsdale ......... 610,004) 9,647,513) 197,438, 4,454,955) 433,047) 541,800) 938,569 864,976) 1,482,858) 193,705) 4,454,065 
Union of London............ 2,555,000) 12,833,716 1,850,705) 17,239,421 2,083,114 2,251,770 2,859,316 *7,871,159 *—_,174,062)17,289,421 | 
\ i ( 
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* Discounts and Loans classed together. t+ Cash at Call, Discounts and Loans, al] classed together. 
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receipts, $41,110,518; expenses, $26,284,105; net earnings, | 160,000 cumulative Six per cent. preference shares of £5 each, | 
$14,826,413. To this must be added, for interest, &c., received, | having priority both for dividend and in distribution of assets, | 
$5,522,480, making the total net earnings $20,348,893, which is thus | £750,000 ; total, £1,500,000. The capital would in the first instance, 
accounted for: — Rentals, $3,046,142; bonded debt interest, | be offered to the shareholders of the old bank, the assets of which 
$3,649,575; Car Trust interest, $521,129; taxes, $431,339; other | would be handed over to the new company, and the amounts 
charges, $443,274—leaving a net income for the main line of | received.by the liquidator in respect of calls on contributaries would 
$12,257,434. This sum was thus expended:—Loss in operating | be paid to the new company as payments in respect of the shares of 
N.J. division, $276,455; Philadelphia and Erie Railroad branches, | that company. The new company would issue to the liquidator for 
$9,134; securities fund purchases, $98,622 ; consolidated mortgage | the creditors of the bank, who may come in under the liquidation, 
sinking fund, $324,780; Allegheny Valley Railroad deficiency, | promissory notes forthe amounts of their claims astat?the commence- 
$274,061; extraordinary repairs, $1,510,758 ; dividends, 6 per cent., | ment of the winding-up, payable as to 25 per cent. six months from 
$7,495,597 ; balance, $2,268,027, to which must be added $49,014 | March 31, 1892; 25 per cent. 15 months, and 50 per cent. ten years 
received in settlement of sundry accounts. This leaves $2,317,041 | from that date. Power would be reserved for the board of the new 
transferred to credit of profit and loss, making that amount for | company to prepay all or any part thereof on giving at least one’ 
January 1, $24,334,834. The Pennsylvania railroad east of Pitts- | month’s notice, and after payment of the first 50 per cent., the 
burg expended $6,367,458 on the construction account during the | board shall on the like notice, notwithstanding the due date of the 
year, and it has $7,645,000 Car Trust certificates outstanding. | promissory notes for the remaining 50 per cent., pay the same by 
There was $2,662,970 net profit on all lines west of Pittsburg for the | such instalments as the realised liquid assets of the company will in 
year, and a sum of $3,440,628 was expended on them for construc- | their judgment-from time to time admit of, due regard being had to 
tion and equipment during the same period. the proper conduct of the business of the company. 
BANKING COMPANIES. 


QUEENSLAND NATIONAL.—The report for the half-year ended De- 
COMMERCIAL OF AUSTRALIA.—The half-yearly report to Decem- 


cember 31, presented to the shareholders at Brisbane on January 
28, stated that the net profits amounted to £58,438, including 
ber 3], 1891, states that the net profits for the period were £119,656, 
to which add amount brought forward, £31,832, giving for distribu- 


£14,445 from the previous half-year, and that after deducting 
c I ! 5 £4,384, the amount of tax on note circulation, and £),684, the 
tion, £151,488. Itis proposed to appropriate this as follows :—To 

dividend at the rate of 17} per cent. per annum, £105,000; to 


amount of Queensland dividend duty, the directors ReoenNNDES 
dividend of 1 t. per annum, £18,438 being carried forw 

reserve fund (making it $1,050,000), £10,000; to carry forward to | 1) Por ene Ber , £18,438 being carri ard. 

next half-year, £33,488. The negotiations for the absorption of the 


ULSTER.—The directors have declared a dividend at the rate of 18 
business of the Mercantile Bank of Sydney have been, it is stated, | Pet cent. per annum for the past half-year. This dividend, which 
unexpectedly protracted by the numerous valuations required ; but | 38 equal to 4s 6d per share, will be paid on and after the 10th inst. 
matters have now reached the stage of finality, and it is expected 


that the accounts will be closed before the end of February. ASSURANCE COMPANIES. 


COMMERCIAL BANKING OF SYDNEY.—The report presented to the | ALLIANCE.—The report for the year 1891 states that on ue 
shareholders states that after deducting rebate on current bills, | Cunt the company have issued 851 new policies during the year, 
reducing premises account, paying note tax, and making ample pro- | C°V¢ring the sum of £671,054, and producing £25,183 in Pee ne tife 
vision for bad and doubtful debts, and granting to the officers a | The total income derived from premiums, interest, éc., in at to 
bonus on their salaries, the profits for the half-year amount to | department amounts to £286,895; the expenses of manners Tr. 
£84,962, add undivided balance from last half-year, £11,106— | £13,568, being £6 14s 4d per cent. of the premium income; ane ii 
£96,068 ; which the directors appropriate thus: to payment of a | ®8¢2¢y commission to £11,512, being £5 13s 11d per ~_ > ent! 
dividend for the half-year at the rate of 25 per cent. per annum, | Premiums. Claims by death and by maturity of a eae 
£75,000 ; reserve fund, £10,000 ; undivided balance, £11,068. During | #88Urances amount to £154,615; cash bonuses to £426; 8 
the half-year a branch has been opened at Broken Hill, while | © £8,928; and annuities to £1,024 ; leaving a surplus of ds 
Gand af Gilversée Kes Been clues. which has been added to the life assurance fund, which now stat 

DEUTSCHE.—The net profits of the 1891 ti to | a £2,138,158. Under leasehold and investment policies account 26 
6498.23) rencenent 104 P ee dee Ponsa eo © | policies have been issued, assuring £109,260. The income derived 
priated as follows £387,500 to dividend of oe cent te e. a i 2 Se eee one ae 
holders, £28,133 to ordinary reserve, £55,604 to directors and mand _ a a ~ ~~ oo Pete iis oy oor on of! 
managers, £10,000 to building reserve, £20,000 to superannuation mene oa ae oe ee ee s of! 
fund and gratuities to staff, and £17,594 ‘carried forward to new nr re eeree Be per ears Oey 9s itd 
account. The report states that the year 1891 was characterised in Sor oar oth, Se, wr of £19. ie Peat ‘Doing £79,418 
Germany by a considerable decline in commercial activity, the Ententet deus caine. on the fire ee fund. was £30,745), 
effects of which have been particularly observable in the lessened | aking £110,138. Of thissum £33,601 has been added to the fire 
demand for manufactured goods, and in the fall which -has taken | ; van fund. asd the ba! : 32, to the profit and 
place in the value.of various kinds of raw material. At the same ta ae The Jp tanmaenes Se a to F703,948 
time, the general economic position has been rendered still ‘more un- | ‘The profit and loss account amounts to £100,000. The directors 
ee ee eee ee aes rot a wll a declare a dividend of £100,000, or 8s pershare on the paid-up capital 
i causes, but the investing ublic and especially holders of oh thee an yo'fer tie year 1092; one.seolety, Fiaenot wiht Boal 
Argentine and Portuguese coo have also met with reverses, rea 10 —_ Ageil 9 next, and the-ather moiety 08 ' 
which in no small measure have helped to check business enterprise permet oh peri, . . rt and ac- 

-and to intensify the prevailing feeling of depression on the Stock | BBITISH LAW FIRE.—The directors have issued a "The an 
Exchange. Under such circumstances as these it is not surprising | COUts for eight months ending December 31 last. T diture is 
that the transactions of the bank have undergone some diminution, | SHow net premiums £26,317. The whole capitalised expen reverite 
but on the other hand it is a matter for congratulation that, in cleared off, leaving a reserve of £20,000, and a balance at tio is | 
spite of all adverse influences, the results obtained have been so | 8ccount of £3,656, which is carried forward. The fire loss re 
favourable, the gross profit for the year, including the balance | 469 per cent, 


brought forward from 1890, amounting to £688,373. MANCHESTER FIRE.—The annual report states that the fire’ 
ENGLISH OF THE RIVER PLATE (In Liquidation.)}—A scheme premiums amounted to £354,061, interest to So, aul and profit sa 




















































has been drawn up for the sale of the assets of the bank to a new | £76,309. The dividends amounted to £18,750, 
eho The com any would be called the ish Company of | *ded to the reserve fund. , 
the ver Plate (Limitee ), and would purchase the assets, subject | _ PRUDENTIAL.—The annual report presented at the mooting) 
subject to the liabilities of the with ® share’ capital as | showed that in the ordinaty branch 68,118 policies were issued, 
assuring the sum of £5,932,498 and producing new annual premita 
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income of £355,980. The premiums received during the year 
amount to £1,442,746, being an increase of £280,097 over the-year 
1890. The claims amount to £387,106. In the industrial branch 
the premiums received during the year were £3,638,338, Deing an 
increase of £170,413. The claims amounted to £1,647,300. The 
number of free policies in existence granted to those who desire to 
discontinue their payments is £246,152, The average duration of 
the policies in this branch is six years and three-quarters. During 
the year a further sum of £300,000 has been subscribed, raising the 
capital to £500,000. The valuation report for the quinquennium 
ended December 31 last was submitted, and showed that the policy- 
holders entitled to profit will receive a bonus of not lessthan £1 123 
for every £100 assured for every year since the last distribution. A 
supplement to the annual report shows in detail how the funds of 
the company, which amount to £14,623,627, have been invested. 


‘STAR LIFE.—The report for the year ending December 31, 1891. 
states that during the. year 5,526 proposals for assurance, amounting 
to £2,114,520, were submitted to the board; of these 769 were 
either declined or not carried out at the close of the year; and 4,757 
policies were issued for the assurance of £1,706,330, the annual, 
miums on which amount to £53,368. The sum of £11,019 has 
en received for the purchase of 33 immediate annuities, amount- 
ing to £1,047. The claims which have arisen during the year in 
ele of 608 policies have amounted to £207,703, including bonus 
‘additions of £31,905. The income amounted to £503,999. After 
the payment of all expenses and claims the balance of income over 
expenditure amounts to £196,597, and this sum has been added to 
the assurance and annuity fund, which now stands at £3,121,254. 
The average rate of interest realised on the investments of the 
society during the year has been £4 2s 4d per cent. 


MISCELLANEOUS COMPANIES. 


ADVERTISERS’ ASSOCIATION.—The association, at its thirteenth 
annual meeting last Monday, declared a dividend for the year 1891 
at the rate of 124 per cent. 


AMAZON STEAM NAVIGATION.—The company announce that the 
instalment of £6,364, which became due on the 16th ult. on account 
of the price at which the business and undertaking was agreed to 
be sold, has not yet been paid. The board, however, have heard 
that negotiations are on foot with the object of making that and the 
future payments in due course. In the meantime the board have 
in hand in cash on account of the purchase price the sum of 
£155,454, being the amount of previous payments which sum is 
liable to be now forfeited to the company. 


BOLCKOW, VAUGHAN, AND CO.—The report states that the fall in 
the company’s productions, which began in 1890, has been much 
more severely felt in the year just closed, throughout which the 
decline in prices was continuous. 1t had been found impossible to 
reduce the cost of production in a corresponding degree, chiefly 
Owing to the disproportionate wages which still ruled in some 
branches of the company’s operations. The margin of profit, which 
in many cases has almost disappeared, is considerably less than last 
year. Under these circumstances the directors propose to draw 
upon the reserve fund, which has been largely added to during the 
past two years. The amount of profit available for distribution is 
£74,441, and the amount brought forward from last year is £11,977, 
making a total of £86,418. To this the directors propose to add 
£30,000 from the reserve fund, making a total of £116,418. After 
payment of interest on debentures and dividend on preference 
shares, the directors propose to pay 2} per cent. on the ordinary 
shares, and carry forward £5,405. ' 


CANADIAN PACIFIC LAND AND MORTGAGE.—The directors have 
resolved that the usual interim dividend of 3 per cent. (free of 
income-tax), for the half-year ended December 31st last (being at 
the rate of 6 per cent. per annum) be declared. 


CANTERBURY GAS AND WATER.—A dividend at the rate of 8 per 
cent, on the past year’s working has been declared. 


CASSELL AND CO0.—The report for the year ended December 31, 
1891, states that, after payment of interest on the company’s 
debentures, making provision for bad and doubtful debts, and after 
providing for depreciation and all the expenses of management, the 

accounts of the company show a profit of £40,048. Deducting 

m this profit the sum of £1,036, being the proportion of income- 
tax payable for the year, and a further sum of £937 to the credit of 
the company’s provident funds, in accordance with the terms of the 
Prospectus, there remains a balance of £38,075 to be added to the 
sum of £391 brought forward from last year, these together amount- 
ing to £38,467. Of this amount £8,885 has already been distributed, 
on September 15, 1891, in the payment of an interim dividend for 
the first six months of i891 at the rate of 5 per cent. per annum, 
free of income-tax, leaving £29,581 now to be dealt with. The 
directors recommend the placing of the sum of £2,500 to the 
reserve fund (which will then be £28,500), and the payment of a 
dividend of 15s per share on each fully-paid share, and of 13s 6d on 
each share having £9 paid, making, with the interim dividend 
already paid, a distribution for the year at the rate of 10 per cent. 
Per anonm, free of income-tax. There will remain £425 to be 
Carried forward. 


CITY OFFICES.—The report ended December 31 shows a balance : 


of £9,811, out of which the directors have paid an interim dividend 
of 58 $d per share, amounting to £4,675, and now recommend a 
further dividend of 6s per share, making 11s 6d per share for the 
= year, leaving £35 to be carried forward. The rentals for the 
ast year amounted to £42,626, being an increase of £895. 
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EAST AND WEST INDIA DOCK —It is,stated that the directors have, 
‘received considerably more ‘Tot tha an to ae from’ the’ 


mortgagees and debentiire stock holders hy ipport of the Bill ‘they 
are promoting in Parliament this Séssion.; | 


METROPOLITAN ots or MELDODERE — dividend at the rate of 21 
per cent. per annum has been décl d £920 varried ‘forward. 

MINT, BIRMINGHAM.—The annual yeport states that, after paying 
rent, interest at 5 per cent.on the debentures, making ample pro- 
vision for had and doubtful debts, and writing off £1,366 for depre- 
ciation, there is axnet profit, of €11,893, ta which has.to, be added, 
'£1,538, the amount brought forwardfrom the previous year, making. 
a total disposable.sam of £13,430. The payment of an interim‘ 
dividend, at the rate of 6 per cent, per annum to June 30 last dis- ° 


posed of £2,340. ‘The directors now propose to pay a dividend for - 


the . half-year ending ' December*'31, "3891; of 10 cent., less. 
income-tax, amounting to ;£3,900,:.making ,a dividend for the. 
whole year a} the rate of 8 per eent.,,and to write off, £3,000. 
from the goodwill, to. place | £2,000 to the general reserve 
account ‘for ‘the’ eqnalisation of ‘dividerdds and other purposes,’ 
leaving a balance of £2,190 to be carried forward to next year. ‘The,’ 
directors have decided :to exeraisasthe powongiven. to tham. by olawse: 
7: of the agreement made between the late Mr Ralph Heaton and 


the company, dated March 22, 1889, to ‘purchase, on behalf of the’| 


company, the whole of the hereditaments and; plant at. the works , 
for the sum of €40,000—i.c., at a price equal to 20 years’ purchase; 
£15,000 -of: this ‘amnunt will ba. paid. in ‘cash, and the balance, 
£25,000, will ramain.on mortgage at 4. per cent. 

| MUNTZ'S METAL.—The directors'recommendja dividend for the past 
year at the rate of 5 percent. on tthe prefergnge and of 10 per cent, 
on the ordinary shares, both tax free, carrying £12,595 to the 
current accounts. : tt 9 


RAILWAY INVESTMENT.—The directors have declared a dividend 
‘of 2 per cent. for the half year ended Jantiary $1 on the preference 
stock, and 13s per cent. on the: deferred . stock, making, with the 
interim, dividend. of 6s :paid October 1, |19s for the year ended 
January 31, payable on April 1. F 


ROBURITE EXPLOSIVES.—-For. tho half-year ending: December 31 
1891, after providing for all necess ary charges (including the cost of 
reconstruction), the net profits amount to £2,988, The directors 
recommend the full dividend for tha half year on the preference 
‘shares at the rate of 5 per cent. per, annum, carrying forward a 
| balance of £362 to the next account. 


| SOUTH SHIELDS STEAM SHIPPING.—-The not profits on the work of , 
ithe company for the past year amounted to: £11,694; out of thisit 
was agreed at the meeting to pay a, dividend of 10. per cent. per 
annum and place a further sum of £3,000 to the reserve fund, leav- 
ing a balance to be carried forward to next account. It was agreed 
to double the capital to £300,000 by issuing 15,000 new shares of 
£10 each, 


SURREY COMMERCIAL DOCK.—The directors recommend a divfdend 
of £2 10s per cent. on the ordinary stock and, on preference stock 
‘A’ making, with the interim dividend of £2 10s per cent. paid in 
October last, £5 per cent. for the year ended December 31, and in 
addition a bonus of £1 per cent., all tax free. ) 


SYKES'S BREWERY. —At an informal meeting it has been decided ' 


to call an extraordi general meeting for the purpose .of taking 
action with regard to the affairs of the company. 


—— 


* VAL ‘DE TRAVERS ASPHALTE.—The company recommend a further 


dividend of 9s per share, making, with that paid in September, 14s . 


per share, or 7 per cent, for the year 1891, carrying forward £1,968, 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY.—The company report that the usual 
monthly dividend of 2s per share has been declared, and will be 
paid in London and Melbourne 6n the 16th prox.” a 


CITY AND SUBURBAN . GOLD.—The., rt for.the year ending 
December 31, 1891, states that thé company riow hOld the whole of 
the property in freehold. The expenditure on account of the 

ermanent improvements. during the year, including machinery, 

uildings, and development of the mines, amounts to £21,395. 
The working expenses for the same period amount to £53,251. The 
total quantity of quartz crushed during the. year was 31,863 tons, 
yielding 12,409 ounces of gold, valued at £44,339, being at the rate 
of £3 11s 6d per ounce. 


DAY DAWN BLOCK AND WYNDHAM GOLD,—The company has de.” 
clared an interim dividend of 6d per share, tax free, payable on 
March 31st. 


ELKHORN.—The net profit for the year 1891 was £71,225 exclusive 
of £14,206 brought forward. Four interim quarterly dividends, 
three at the rate of 40 per cent. end oue at the rate of 30 per cent, — 
have been paid, being a distribution of 374 Fa cent. for the year, 
and a balance of £19,803 carried forward. To remedy the lack of 
working capital of which the directors complain, and to adjust the 
revenue and capital accounts, they propose that asum of £12,000 
be written off the balance of revenue at December 31, 1891 (viz., 
£19,803), to the credit of the capital account, and that they be 
empowered to deal in a similar way with a further sum of £5,000 
from the revenue of the current year, 1892. 


MOUNT MORGAN GOLD.——Messrs Laughland, Mackay, and Baker 
have received the following telegram from the company: ‘* We pay’ 
£25,000 on Tuesday, being dividend of 6d per share (free of di 


‘| tax) for the month of February.” 
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WITWATERSRANDT MINES.—The following is the monthly return 
showing the result of the operations of the Randt Companies pro- 





ducing gold for the month of December, 1891. 





Value P oe apa 
Palendar Day. 














































se o 160 0) .. | 525 115 0 
a - 825 2 ... | 1138) .. {11711 
City and Suburban} 4328 274\ 8°16 | 1141 19) 5°28] 4212) 190,218 9 
Crown Reef... 7887 284| 27 | 4224 18/11-43) 152872 1 4|513 2 
Durban Roodep’ort| 3583 26 | 2°50 | 2078 0\11°65] 72552 0 6) 4 7 11 
Evelym ....0...-sere00eee] 1778 25 | 354 | 477 2) 538) 1669018 9/215 7 
Ferreira... ......-. «| 8887 293| 827 | 2928 4/15 03] 102302 12 7|810 6 
Ferreira (Tailings)...| ... ao Tao] Oe Oe FRR ws 1 on 
GeldenbuisMainReef|) 514 9 | 2°85 | 200 13) 8-15] 73511 8 7/4 1 8 
Geo. Goch Amal. ...| 2731 27 | 3°37 | 882 0) 645) 3087/1 2 7/316 2 
Geidenhuis Estate ...| 3786 30 | 2°52 | 4246 2 | 22-5) 148613 8 6/918 1 
Gipsy Reef .. ......... 519 vee | oe | 165 6 Be 6441 O11}1 4 2 
Glencairn ........0000..| 2307 30 | 228 | 1184 4) 9-46) 39701 13 1/315 7 
Henry Nourse ......... 904 27 | 223 | 795 117° 27823 1 6 3 7 
Johannesbg. Pioneer) 1413 870 | 999 16/1415] 34982 9 6/819 4 
IN ccscesnintsapaniia 970 26 | 248 | 979 5/2019] 3426310 7/712 2 
Jubilee (Tailings) ...| ... Ne i cag 18)... | 1754! ae 
CONROE iieteemnees 29 | 2°29 | 1227 3/ 7-36) 4201 5 91217 8 
Langlaagte Estate.. | 5882 | 3.29 | 4175 0/14-21] 146122 9 8|8 2 4 
Langlaagte, Block B) 5548 305 | 1875 6) 675) 65621 3 7) 21210 
Langlaagte Royal ...| 3370 294| 3°22 | 1405 11| ¢-84] 49211 9 2413 8 
Lang , Western) 2660 27 3°24 | 950 0} 7°14 3325 1 5 313 10 
May Consolidated ...| 6770 28}) 3°24 | 2817 18! 8-32 9 141311 
May Deep Level ...... 565 29/1 | 451 71597] 1579215 1116 5 8 
M068 ROSE .......-s00e | 2 27 | 3°83 | 1239 1)11°01) 43361 18 6) 515 7 
Meyer and Chariton, 1908 28 | 227 | 2079 121-79] 77954 1 9 813 2 
EN cissenctabalenael | 000 se | Se 318 10) 6-21] 11141 2 3/314 8 
New Primrose......... | 4267 264) 3°20 | 2059 | 9-69] 72061 13 111416 0 
New Croesus.........-.| 1498 27 | 8°05 | 819 17/1093} 29721119 7/7 1 6 
Princess Estate ......| 3124 27 | 3°85 | 950 0 608i 32751 011/312 9 
Robinson .......... .. | 8536 204| 4°82 | 8150 819-09! 289843 7 9116 1 5 
Robinsou (Tailings)| ... a . 2491 8 ... 7042, os ove 
Robinson (Voncent.) .. 1407 _ ‘0 5794; oe ove 
sates Chishs| mo | sa) = leis 
epoo mb. ove oes oes i on one 
Salisbury ead 1226 27 | 2°27 | 1136 10 18°54 077s 4 91612 6 
salisbury (Tailings)) .. ove ove 410 170 eos 
Simmer and Jack ...| 7187 29 | 2°47 | 3037 2) 8-45] 10630) 9 7) 3 10 10 
Stanhope ..............| 1600 27 | 2°96 | 955 11/11-95) 3355/2 111) 5 11 19 
IT iccrheinnecinicemeheell ans — | 2 @ | Sm | 18 7 © 
es 5094 29 | 206 = en ——y 8 1416 1 
Ogeistruis ........ 200) «+ oe hoes eee soe ove 
Unitea Main Reef ..) 2264 274, 409 | 905 | 8-03) Si6jl 8 115 5 6 
Wemmer ............0+. 1606 22 | 2°51 | 1451 17/1808} 5263/3 5 66 O11 
Worcester............+. | 2085 294! 3°61 | 1431 O}13°72} 5008/2 8 O18 611 
Black Keef .. ..... cess| 1200 25 | 240 | 880 | 6-33) 18380j1 2 22 4 4 
mayer and Leeb .../ 760 2 271 $58 1 6) Will 3 93 Uv 8 
SE ppavepasemresoanepese “ ee 255 11)... 1 910 
BN -sceacanivintbcanlintene | 460 64/ 2°35 | 126 15) 5°50} + 44410 19 81 0 9 10 
Fern .. abe | io ee 875 218 4 
Vera .. ..| 650 15 | 8°09 } 198 ¢/ 6710} 6951 1 81113 0 
Champ d'Or ......., 900 25 | 3°00 | 827 18°37) 2891/3 4 318 0 9 
Bothas Keef ......... | 1400 17 | 284 | 296 16} 4-03) 10300 14 4/1 8 1 
Teutonia sorevecssern | ove — 816 6) REE - so 26 8 
Sn: omcnsaisineeingnt Se 28 | 1°79 | 2197 34-82] 76856 2 010 41) 
— Tailings)......)  ... 1 oo (oe ew |e... te 
el Syndicate.....|  ... ooh ume |b 830 12) ... 2905 we eee 
New Chimes ...... 2542 | S1 |292 [1970 19|15°50| 6808\2 14 318 4 2 
Vogelstruisfontein.| $315) ..) oo. |. Sil ti... 1083}... “ 





Received by banks 


from other sources! ... | | a | oo. | 2482 13| ee 8690 





Totals and averages | 
for the whole dis- 
BLICE 2... .0.2-.-eseeoee (112955 1540 








24°27 3°32 180312 11'11°49)282379|2 1 4)5 8 4 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


March has come in very irregular and winterlike. Continuous 
North-Easterly biting winds have prevailed during the week, with 
sharp frost of daily occurrence, intensified more or less during the 
night time, and snow showers too slight and partial to afford any 
protective covering to the growing crops, which are, therefore, 
exposed to the full effect of tne frost. ‘Ihe situation, therefore, is 
fraught with danger. On the Continent, similar weather has been 
experienced, but the cold has been more severe than in this country, 
and the consequences more seriously threatening. This has been 
especially the case in France. But the untoward weather has not 
been confined to this country and the Continent, as America has 
also experienced inclement changes at times. On the other hand, 
the absence of rain and snow has enabled farmers to get on unin- 
terruptedly with work upon the land, and some progress has been 
made with spring sowing. The grain markets under the weather 
influence have naturally shown firmer tendencies, and prices have 
in some directions hardened, but so far as the spot trade is con- 
— a oer has been r ees coo transactions 

small p prices much, On the Liverpool exchange 
to-day wheats _ Were uoted $d per cental dearer, except ‘i 
an, which is 2d, $d per cental d arer, but with a very slow 

trade. Wakefield was quiet, at about late rates, and other leading 
markets varied but tly. At Mark Lane holders in some cases 
a’ked a small advance, but others were sellers at late rates without 





























finding buyers at all eager. The rates quoted are Russian Azima, 
38s to 41s: Ghirka, 37s to 40s; American red winter, 41s to 42s; 
No. 1 Northern, 40s 6d to 41s; Australian, 44s to 44s 6d; No. 2 
Calcutta Club, 35s 6d to 36s 6d; soft red, 35s to 35s 6d. In the 
cargo trade there has been much more activity during the last day 
or two, the demand being largely on continental account. The 
latest sales have comprised Californian and Australian afloat, at 
40s to 40s 6d; American red winter destination asked, 385 6d, 
United Kingdom; No. 1 Northern, destination asked, 38s ; 
River Plate, 10,000 qrs, March 15-April, 37s 6d Continent; Samsoun 
off coast, 38s. Earlier in the week, American No. 1 Northern,; 
May-June shipment, sold at 37s 9d to 38s, and parcels at 37s 6d 
Calcutta No. 2 Club, April-May, has been sold at 36s to 36s 6d, and 
May-June, at 36s 3d; soft red, March, 36s 6d, and March. 
April, 36s; soft white Kurrachee, March-April, 36s to 86s 3d; 
London white Delhi, Feb-March, to Dunkirk, sold at 37s 64, 
and April-May shipment to Antwerp, at 37s. American flour atthe 
commencement of the week sold 6d easier, but holders do not make 
the concession. To-day patents are quoted 32s to 32s 6d; first 
bakers’, 28s 6d to 293; seconds, 25s to 26s; lower grades, 17s to 21s, 
New York is rather lower on the week for wheat, but unaltered for 
flour. American shipments of wheat last week were 291,000 
quarters, of which 77,000 quarters from the Eastern and 78,000 
quarters from the Western seaboard, amounting together to 155,000 
quarters, were for the United Kingdom, being less than in the 
preceding week. Of flour 150,000 sacks were shipped last week, of 
which 110,000 sacks are for the United Kingdom, against 154,500 
sacks in the preceding week. The aggregate of imports and 
farmers’ deliveries in the United Kingdom last week fell 190,000 
quarters short of estimated requirement. The supplies of wheat 
and flour on passage increased 71,600 quarters, and now amount to 
3,081,000 quarters, against 2,192,000 quarters at this time lest year, 
Grinding barley on the spot is adversely affected by the quantity of 
inferior 1nalting offering at cheap rates, but prime malting sorts 
are very firm. The cargo trade is dull. A cargo Danubian, off- 
coast, sold at 20s 9d, and for the Continent at 21s 3d. The supplies 
at sea have decreased 25,000 qrs, and now amount to 135,000 qrs, 
against 109 000 qrs at this time last year. Maize has ruled slow on 
the spot, with easier tendency for arrival. American mixed sold at 
2is 3d, destination wanted. American shipments last week were 
255,000 qrs, of which 138,000 qrs are for the United Kingdom, 
against 181,000 qrs in the preceding week. The supplies of all 
kinds of maize afloat for the United Kingdom amount to 399,000 
qrs, against 301,000 qrs at this time last year. Beans and peas 
have met a slow sale, without quotable change in value. Arrivals 
of oats have been light, and holders firm, but the market is quiet 
on the spot, and dull forward. 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


| advl-v2. | L590-V1. | 1809-90. | 1338-9. 





—_——— | 


| owte. | owts | owte. | owts. 
Importe—Wheat (26 weeks to Feb 20); 38,356,600 29,606,600, 29,421,500, 31,820,800 
Flour ” a 9,415,806 8,108,000) 7,345,400, 7,915,600 

ome | cece ame 


| 47,772,400, 87.714,600, 37,386,900) 39,736,400 




















Add week ending Feb. 27—Wheat......| 833.6) 744,500, 657,000) 1,283,000 
eae ereessenrerses| 362,100, 328,600, 296,500 182,000 
Total importe 27 weeke ........| 48,968,100, 89,735,700) 38,314 400, 41,151,400 
Lees exporte—Wheat ..........cccccesseeees | 170000, 123,000) 317,600, 172,000 
FIOUE.....0.-scscrersserssssssee ssosscnnorenees | 116,000, 61,000) «69.000, 81,000 
NBt imports.......ccecereeseereeees | 48,682,100 $8,601,700, $8,127,800, 40,898,400 

Add to this the estimated gales o!| 3 
home-grown wheat ...........:c00-+- | 29,450,000 24,034,000, 21,203,000; 19,656,500 


ed 





Twenty-seven weeks’ home supplies ...! 69,132,100, 62,635,750, 59,330,800, 60,564,900 


| —_—_— 
| 














Average price of English whest, per. « d sd ed e @ 
IER. ccccanensnsennensenntitiietie tone coe] 88 8 | 82 4 | 29 10 27 
NS ceenmnseneiternes cme 77 7 6b} 611 6 10 

| Tate 


bushels. | bushels. | bashels. | bushels. 
“ Visible only” in U.S. centres.........| 41,110,006 23,275,000 32, 32, 


o = in cwts...| 22°028,000 12,469,000) 17,575,714. 17,143,00 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six W 
ended Feb. 27, 1892, and for the corresponding week in each of 
the years from 1891 to 1888. 


I dipesteeteeceneeecininateniiemnatenastiiaasipeatiattaintiietifialtaaeriatiinaeat targets ttetatatentiae eeetasttneeeriesinlsaieiaieamama aan 


Quantirizs Soup. | Average Pricns. 


























| ——— 

. | Onte. 

Wheat. | Barley. Onte, _|_Wheat. Barley ‘ 

qre beh qra beh} qre beh 6 d ed ® ¢ 

Feb. 27... 68,205 0, 82,875 4] 15462 0, 32 6 | 2710 | @ 0 

20...) 59,808 7) 85908 6] 1395 0, 32 1 | BO | 8 

13...| 55,181 2} 92985 3| 1991 4/ 32 8 | 2 5 | 19 8 

6...| 66,002 O| 112148 5| 14239 7, 88 1 | 89 | WS 

Jan. 80...) 73,722 1/| 120,152 t| 16033 4| 8310 29 | Bo 
23...| 76050 G| 150,506 3| 16,033 4. 34 10 2095 | @ 

ise1.| 73115 6| tos s| ise 2) 4 | 5 | 38 : 

1890....00000| 75,067 4| 55080 1] 1492¢ 7 |) 2910 | S0aL | 1B e 

1089 n| 54806 6| Glooz 7| ms 6 | 97 | wt 19 

198g... | 40,907 7 \ 30,139 1 7.277 4 s2| m9 — 


———— 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the w 
ended Feb. 27, 1892, together with the Quantities Imported 
the Corresponding Week of the Previous Year :— 
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77—-Quantities.-—. 















1892. 1891. 
imals living—Oxen, bulls, cows, and calves number 7,404 ... 8,758 
- Sheep and lambs ” one tee 1,138 

BWINE......0.seccceveccceees vs a a" ‘a 
Dead Bacon cuts 75,057... 89,036 

Beef, salted = SE ae lala irepheaigeaiadiad at £6,180 ... 33,825 

TRAIIG . eco scccccctoccosecccegeccsevce Sesieasoses penthsannnetes * on ons — 

eat unenumerated, salted MINIS ocnnccedence e ae iJ 
cr i " preserved 2008 BSL 

Wutton, freah........ccceccccccecrsccroesones Y ; 

Pork, salted (not hams) and fresh .. 804 10,8°4 
Poultry and game ...........scccssesseeeeeeers 9,443 10,354 
I, ss ES Lis liiehenhiiesthdcbinanitnbbies soca socibseitie 2,048 2,070 
Butter 22.00. voccccovcescccccsccvcccevcccescsvesorsesccsccse ses ccsces a oan pe 
Margarine 9 sr ans 

sencesqueted “eve 129,542 
Lard acpereaie oinenea «. 37,643 
Vegetables—Onions FAW .......essessesesereesererserceseesnes bushels 53,456 ... 109,053 

POCREOOS ccc cescee ence rosece covsceeseeece cosceese ovce cwts 10,296 ... 31,456 

TIE dion: 0s eccisnee 6s cavieccasn eedenecevesesececvesestcess SAREE! as ee 
Corn, grain, meal, and flour—Wheat ...... ...........606 cwts 838,638 ... 744,536 

Basdey 20000000000020000. enevecceceverscescersoocenees ees ae ee 298,026 

», 199,118 .., 259,147 
- 42,526. 21,099 
ee 40,663... 62,097 
ie, a a ds Re creep aaealametan, eccdekavenin |)ani GOL aoe. | Eee 
Wheatwrenl and Boar .. rorccecccses covcocccdes coscsce covers 9) S0S,L10 ... 396,644 





THE IRON AND COAL TRADES. 





The iron trade, in which business was already limited, has been 
further restricted by the threatened stoppage in the coal industry, 
which renders the position very uncertain. 

In the pig-iron trade of the North of England there is com- 
paratively little doing, although prices are fairly well maintained. 

Our Middlesbro’ correspondent writes :—On account of the im- 
pending strike of the Durham colliers, which would be followed 
immediately by the stoppage of all our blast furnaces, business in 
pig-iron is confined to dealings in storekeeper’s warrants. There is 
a strong probability of the make of pig-iron being arrested. A number 
of the old furnaces will be blown out completely, and not be blown in 
again until a sufficient improvement in the price of pig-iron should 
be established. Most of the makers refrain from quoting prices. No. 
3 Middlesbro’ has been sold in moderate quantities, at 37s and 38s ; 
No. 4, 36s 6d. There are inquiries for larger quantities for spring 
delivery to the Continent in fulfilment of sales made during the 
winter. At Newcastle prices are firmer on the whole, but there are 
few transactions recorded, buyers showing little inslination to do 
anything except for immediate delivery. No. 3 G.M.B. Cleveland 
pig is quoted 38s 3d per ton delivered to the Tyne, but makers’ quo- 
tations are 3d per ton higher. No. 4 foundry and grey forge are 
both steady, current prices being 37s 6d and 37s 3d,delivered. For 
Lancashire pig-iron quotations are rather easier, if anything, below 
46s for forge, to 46s for foundry, less 24 per cent., delivered Manches- 
ter. The statistics issued by the British Iron Trade Association 
show that the total production of pig-iron in the year 1891 was 
7,228,496 tons; of Bessemer steel, 1,642,005 tons; and of open- 
hearth steel, 1,514,538 tons, exhibiting decreases as compared 
with 1890 of 646,634, 372,838, and 49,662 tons respectively. 

A good deal more business has been done in Glasgow warrants. 
Yesterday (Friday) there were transactions at 41s 14d, one month; 
buyers, 40s 104d cash, 41s 1d one month; sellers 41s cash, 41s 2d 
One month. Middlesbro’, 36s 34d cash, 36s 44d one month; buyers 
36s 14d cash, 36s 34d one month; sellers 36s 4d cash. Hematite, 
46s 2d cash ; buyers 46s 1d cash, 46s 34d one month ; sellers 46s 2d 
cash, 46s 4d one month. 

The hematite pig-iron trade of the North-West is greatly dis- 
turbed by the coal labour trouble, and some of the works have 
made active preparations for coming to a standstill, This has led 
not unnaturally to rather higher quotations, warrants being now 
at 45s 10d per ton. For mixed numbers of Bessemer makers are 
asking 48s 6d. 

_The manufactured iron trade is very dull, and quotations have 
given way. At Newcastle ship-plates are quoted £5 7s 6d; angles, 
£5 5s, and common bars, £5 10s to £5 12s 6d, delivered to the Tyne, 
and less the usual discount. Marked bars in Staffordshire are 

uoted £8, merchant £7,and common £6. For sheets doubles 

5s to £7 10s is asked (with a very slow trade), and for 
hoops and thin strip £6 15s 6d is the general quotation. 
The manufactured-iron makers of Lancashire report only a very 
slow hand-to-mouth business, and prices do not average more than 
£5 17s 6d to £6 for bars, £7 5s to £7 7s 6d for merchant, to 
£7 12s6d to £7 15s for galvanising qualities of sheets, with the 
usual extras for doubles, with hoops still quoted at £6 7s 6d for 
random to £6 12s 6d for special cut lengths delivered Manchester or 
Liverpool. 
In the steel trade of the North-West, rail crop ends are still at 
Rails are not in very brisk demand ; but prices are steady and 
heavy sections are at £4 5s ; light sections are at £5 15s, and 
colliery rails at £6. There is a fair amount of life in the demand 
for steel shipbuilding material. Ship-plates are at £6 2s 6d ; angles 
at £5 15s, and boiler-plates at £6 17s 6d. In other districts matters 
remain about the same. ’ 
From all accounts the outlook in the Scotch shipbuilding trade is 
| & little better, whilst on the East coast building goes on busily, and 
improvement is reported from the West coast. : 

e coal trade, owing to the labour question, is in a very excited 
and inflated condition all over the country. At Newcastle orders 
have been quickened, and although prices at present have not been 
materially advanced, there is an upwards tendency all round. 
Best Northumberland steam coals are quoted 9s 9d to 10s, 

sorts at 8s 9d to 9s, and smalls 3s 9d to 4s. Bunkers 
range from 8s for unscreened, to 10s for best screened; 


manufacturing descriptions are dull, but there is a very heavy 
demand for gas coals at 8s 6d to 8s 9d per ton. House- 
holds are very firmand advancing in value. In Lancashire best 
coal at the pit mouth averages 13s to 14s r ton; second 
qualities, 11s to 12s; common round coals, about 10s; burgy, 
7s to 8s; best slack, 6s to 7s; and common sorts, about 
4s to 5s per ton. There is great pressure of orders. In 
South Wales the demand for steam coal has fallen off to 
amaterial extent. Cardiff quotations are :—Best qualities, 12s 34 
to 12s 9d; second-class, 11s 6d to 12s; inferior from 10s 9d to 11s; 
and small, 5s 9d to 6s per ton. House coal is in steady inquiry 
and the market fairly buoyant. Best qualities are selling at 158; 
second-class, 13s to 13s 6d; No. 3 Rhondda, 13s; brush, 10s 94; and 
small small, 8s 3d per ton. 

Writing as to the foreign iron trade, Iron says :—‘* The predomi- 
nating feature of the Austro-Hungarian iron market continues to 
be the unexampled competition of German material, and the down- 
fall in the syndicate’s quotations which has naturally ensued. 
There are still no indications of an improvement in the position of 
Belgian ironmasters. The iron trade in France remains in a 
moderately favourable condition. There is not much business 
passing, but manufacturers are able to maintain prices. The French 
imports and direct exports of iron and steel in the month of January 
this year totalled 9,444 tons and 7,058 tons respectively, compared 
with 3,078 tons and 9,366 tons in the corresponding month of 1891. 
Business continues poor in the German iron market, and finished- 
iron rates have experienced a further decline. The Spanish iron- 
ore market maintains its slightly ameliorated position, a fair demand 
being manifested for both Bilbao and Cartagena descriptions. The 
continental coal markets have generally a weak tendency, so far as 
the industrial mineral is concerned. The colder weather, however, 
is favourably influencing the inquiry for domestic sorts, The 
American iron trade remains depressed, and, although no quotable 
alterations have occurred, prices are on the whole weaker.” 





THE COTTON TRADE. 


LIVERPOOL, March 3. 
PRICES CURRENT. 
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J | Same Period Same Period 
i| 1891. 
























































| 3 1890. 
rowed ai El al a | fl aay gla iey g 
5 | go $188! 2/8! 
}O | a) | Oe oe) Bae) 
American aj a,aiai aida, a 4a adi aid 
Sea Island...perlb./ 8} | 9 | 94/10/18 | 18 |\10 ‘10h 14) 14 | 15 | 17 
Florida ditto......... 74 | 7 / 84! 9 | 94)| 9 * 10h 124] 18 | 14 
= = L a a = vr 2 —< = aa ae 
American ......008 + | ) } | ' 1 
Brazilian. | Mid M.¥.| Fr. lof. Gd.| Fne.|/M.| Fr. Ga. uk Fr.| Gd. 
Pernambuco, &....| | 44 | Sr) 448 .. | ow. |) 5 ot , 68, 6b Hi 7 
Coara, &0. ....ssecee | oe | SR | SO SR ek as ce fF OR a 1 GR sis 
Paraiba ecccecccccccces | 000 4h ae 4? 1 eee coe |! 53 as 64 | eee ¢ 7 
ae Gunite pee wee | cee | one woe | cee | coe |} aoe | BB | oe. ) 3 
REACTED. cccocesersesee | 4h dye} 4 - | 68 | Of | 6b} 6A] ... 
Maranham............ 44 | 44 | 43 i 52 } ... | 6A) Ore! ... 
ptian—Galliot [wee | ore wee | wee | see | ae |] oe | ae OL we | owe | Ob 
itto Brown...... 8 | 4 | 4% Ate bh) 6 || Bis; 5% 68) 6§ | Ole 7% 
Ditto White ...... woe | ave | $i 4B 57h)... |! 3H Pine Tae T me tote 
cegeen, See Oe | oo | Sb) 8 4 43) 48 //4 (43 5 | 5 | 5b 5} 
est Indian, &. | | | po 
Fiji Sea Island...... |... |. Ps et ETL 1 ae we 
Tahiti Sea Island .. 7 | 71 8 | spl... |8 |9 | w 20 | By 
Peruvian—Rough | -. | 72) Sh 83 | “aimee eee | oe | Ore 
Ditto Mod Rough|... | ... | 52 | 68) 7} ... |! .. | Sh 74). | TH) 9 
Ditto Smooth ...| ... | 32 drs) 42 44) 418) Sits bt) 6 | 6b) 6 
Ditto Sea Island |...) .. | 7 .% 7) 83 i) | BO 10 ‘le 
APTIOAT ce.cosscsecosee | ove | ooo | SP} 3B] 4B] 46 |]... | € 63 | . | 68 6 
East Indian. | | F. oy. F.G.|F Gd F.G.| Fu. GF.|PG. FG. OF. F.G, FG. 
Surat—Hingungh't | ... | eee cor | coe } coe | oe | vos | ove 
Ginned Dharwar! 23) 8° | 3i | a . | = aft fat ti | % 
M. Gin’d Broach... |... | os 33 3h | bet a \4 } 436 Sa 
Dhollerah ......... 2H ai Bre at So Bik!) Stk) B18) 4b | Are Ae 4d 
M.Gin’d Dhollerh | ... | 218) Bre 376 BA) 3i5\| on. | see | oe ee | ae | aoe 
Oomrawuttee .../ 23 8 Bh | 84) 3H) 3%) BE) 4 | 4b Ate M8) Bre 
MGOowrawuttee | .. | 2/8) .. | 340 Sh) Biel! | oe fee see | ane | ae 
Khandeish......... 2% 2 2h Sg Se). || Ste) B18) 4b 4d | ah) AR 
OOI eetsentscicd Este st a a4 BA) | nS | wn | oe | © 
Veravul, &. ...... (2H) 2B ve | BR oe | oe | BY) | ce | if coo | cee 
Comptah ......... bY 2) ow | Be | i a) —|—| & 1 a 
Scinde.......6.00000+ woe | see | oes ‘ wre | cos | vor! coe | coe | cee 
Bengal evcecvccvousse | ooo | 26 | 28) 2S, 8h | Bre) 3 | 34318. | 6) be 
Madras—Tinnevily | 8h! 34 | 3h | 3a. | | AE Lab | we) 5h) OA 
Western! 2%, 23 ‘ b288-} _.., | ee: ae | ie i een SE eae 
Consumption, &e. 
ates = 
es. le 
Imports from Jan. 1 to Mar. 3 ......... svvee — OBIZB—aeseeseeee 1,060,661 
Exports from Jan. 1 to Mar. 3 ......... cose dae $s s0eeeeses uhaeee 
TIRED scquak conpearunetigengeees vee 1,709, cccmvee LEE OTS 
Consumption from Jan. 1 to Mar. 3 .......+. -00eeie OBL BOT noe ccescnee. ‘ 
These figures show :-— 
desrease of imports compared with the same date last year of... bales 71,64) 
oo of quantity taken for COnsUMpPLION OF sos.rer-cereesreesrerrenee canes < 
A decrease of actual exn0rte Of .........-csenerecencssensresrsnreesnnnerensecsanensas oan A ae 
An increase in 8tock Of .......0:.0+s0+++ sece ie y 


ion there is an increase of 22,050 bales. 
Ths haporte this week have amounted to 95,415 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 230,000 bales 
at the corresponding period last year. eee ‘ : 
has been in improved request, and a fair hess has 
ee largely on seudaiien and for deferred delivery ; ptices 
generally are steadier. Sea Island continues neglected. . In 
American & fair business has been done at firmer prices, and quota. 
tions are advanced per lb. Brazilian continues in limited 
demand, and quotations are reduced yd per lb. Egyptian ha, 





en ee a neat 


: 
: 
| 











4 ‘|| ties are reduced 4d per Ib. 
, rate business has been done at about previous prices. East Indian 
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scale, 
i (I.) Comparative Statement of the Cotton Trade. 
Price,| Previous Weeks in 1892. 
Mar. ‘Price, Price Price, Price! Price, 
i 1gg2, | Feb. | Feb.| Feb. | Feb. | Jan. 
1 | 25 | 18. | 11, | &. | 28. 
2 sdie dis disdisdsa 
f Raw Cotton—Upland mniddling......por Ib O 33 U3ig 0 3j)g 0 332.03;8' 6 43 
— Ditto, good middling......... O3)5 © 3404 OS8 O a o4y 
i - Pernambuco fair...........| 0 47 0 44043048 0 46 04) 
i ane Ditto, good fair ..... .......| 04/2 0 44 Ode Ore 0 5 O55 
at Yarng—No.40 Mule-twist fair,2nd quality] 0 7g 0 74 0 74 0 74.0 730 af 
4 —  No.30 Water-twist ditto c 0 68 6 63 0 6% 9 6; 0 7 
26-in, 66 reed, Printer, 29 yds, 4 lbe2ozs| 3 7h 3 74 3 743 739.8 9 
27-in, 72 reed, ditto Sibe2omw, 4 45 4 45 4 45 4 42 4 6 4 G 
89-in, 60 reed, Gold End Shirtings, 37} igelai! wahoo ok | 
* Yard, 8 16 4 O28 ......eeeeeecesersersnenes 6 74,6 7} 6 74 6 7} 6 10h 6 208 
40-in, 66 réed, ditto, ditto, 8 }b¥ 12 ozs...... 76,7617 6,7 6'7 39/17 3 
i 40-in, 72 reed ditto ditto, 9 Ibe 5om......|8 6/8 6/8 6/8 6.8 9'8 9 
' £0-in, 44 reed, Red End Long Cloth, ig | | | | 
SOUR DIED inwneschcree-ostctyceianapreeel 4914 014 914 9'4 9'5 9 


Price, 
Mar 3. | i 
1992, | 1891. | 1990. | 1889. | 1882, | igs7 
mid h oS cAtAtat? ~ 
Raw Unies. per 0 3} 4; is} © Sib: 5206 & 
_ tto, good middling ..... O yjR) 0 tt 0 Ore) & D6) 05%'0 4 
oom Pernambuco fair ...........| 0 4)%) 0 53) C 6, 0 Grs| 0 Sig, 9 5 

j = Ditto, good fair.............| @ 48) 0 6) 0 63,0 616) 6 Gs) 0 5; 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 72 | 0 9 | 0 Oe. 0 980 ri u 
" —  No380Water-twist, ditto 0° 6% 2 8410 $3'0 9/0 BO & 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20) 3 7 8 104) 4 i 4 le O14 0 
| 27-in, 72 reed ditto, BIbe2oz! 4 4 {4 9/5 145 WS 0 410 
89 in, 60 reed, Gold End Shirtinge, 37) 
i Yards, 8 IDs 4 O88 ..........0.seccessessoees 6 72/7 0|7 3'7 1356 9°6 9 
" 40-in, 66 reed, ditto, ditto, 8 Ibs 12 0za...| 7 6 | 710); 8 1); 7108;7 737 6 
i 40-in, 72 reed, ditto, ditto, 9 Ibe Gormg..|) 8 6 | 9 0)/9 8,9 319 BO 8 i 
39-in, 44 reed, Red End Long Cloth, & ed 
ee scedinmnana-aeconetenighte 4915916 0/6 16 3!6 i 
a? 

il 2 THE WOOL TRADE. | 


; i next Wednesday. Prices remain unchanged, though in buyers’ 
' 


| 1] been in moderate request, and pricés are in favour of buyers. Rough 
| |} sorts of Peruvian are ected, and quotations of the better quali- 
In smooth staples and African a mode- 


has been neglected, but there is no change in quotations. 
/  Futures.”—There has been rather more business doing, and 
. after some fluctuations the closing values show an advance of 9-64d 
4 to 4-644 per lb on last Thursday’s Circular rates, The closing 
; values are—Delivery: American, any port, 1l.m.c., March, 3 45-64d; 


; ‘March/April, 3 45-644; April-May, 3 47-64d to 3 48-644; May- 


Jane, 3 50-64d to 3 51 ; June-July, 3 64-64d; July-August, 
: 8 67-644; August-Sept., 3 60-64d.; Sept., 3 63-64d ; Sept.-Oct., 
3 63-64d ; Oct.-Nov., 4 2-64d per lb. e following transactions 
have taken place in Egyptian and East Indian—Delivery ; 
- Egyptian, F.G.F. (New Staridard), April, 47d to 4%d; May, 
43d per lb. Shipment: East Indian, Tinnivelly, F.G.F., April- 

Mey, c.i.f., Syd per lb. 

- The amount of cotton forwarded this week is 65,270 bales, and 
actually exported 11,118bales. The increase of stock this week is 
19,030 bales. The sales amount to 53,540 bales, of which 12,160 are 
on speculation, and 1,610 declared for export. 


MANCHESTER, March 3. 


This has been another week of very quiet business, Here and 
there an improved inquiry is mentioned for India staples, but it does 
not appear to have led to any appreciable increase of transactions. 
South American houses have bought more freely, but for home and 
the smaller foreign markets the demand has not been extensive, and 
merchants with orders of any importance appear disposed to wait 
until the prospects of cotton are mure clearly defined. In bundles a 
rather better trade is reported for Japan, although at extremely low 
j figures. Other export yarns neglected, and even at a substantial 
} decline from current rates. No sales of importance were practic- 
' able. Home trade yarns have moved off slowly, and except for we!]- 
known counts, prices have again tended in favour of buyers, and 
there is still considerable difficulty in getting manufacturers to 
accept delivery of old contracts taken at much higher prices. Bolton 
yarns dull, and easier to buy. Twofolds have sold to a moderate 
extent, at a slight deduction from previous quotations. In cloth 
the demand has mainly been confined to sorts already well engaged. 


i The lower qualities of Eastern shirtings have been looked after, 


though the prices offered were seldom such as to induce sellers to 
make much effort to secure the business. Dhooties firm, and well 
sold. For printing cloths orders badly needed, and quotations 
weak, pipe as well as coloured woven goods quiet and unchanged, 
but as a rule manufacturers insist upon full prices for prompt 
delivery. To-day, rather more business has been aaisd in cloth than 
in earher days of the week. Yarns continue to drag, but spinners 
are not prepared to give way sufficiently to induce buying on a large 









a.) Comparison with Previous Years. 




































There is no change in the English wool trade to report this 
week. Holders are now waiting for Bristol Wool Fair, which is held 


fayour. 
Our Bradford correspondent, writing on Thursday, says:—N 
change is noticeable on this market, and there is nothing in 
i} immediate outlook to justify the anticipation of any immediate in}- 
i: Wement. The decision of the United States Supreme Court 
hi onday against the importers, who tried to upset the McKinl 
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tariff on the issue of its Constitutional character, was expected here, 
and it will not affect business one way or the other. For some 
reason the Americans show no confidence, and are very cautious, | 
and even cantankerous, although goods can now be e here for’ 
considerably leas than when the McKinley law went into effect, | 
The home trade is most depressing, and wool is perhaps cheaper 
in this.market to-day than in any other. And al Saale values of 
wool remain from a farthing to three-farthings on the average above 
the lowest prices of 1886, yarns and manufactured goods are cer-| 
tainly cheaper than they were then—which practically means than 
they ever were. Hence there is a conviction in some quarters that 
as the depression has now reached its third year, cote which. 
values have uniformly declined, and as “ there is no room for prices 
to fall much further,” that we are on the eve of a change for the 
better. And such changes do come sometimes, when least expected, 
and when, apparently, they are least justified. Manufacturers are 


still badly off, and there is no decided diminution in the number of 
idle looms, 





an 





We have to record with deep regret the death of Mr Murray, 
senior partner in the firm of Messrs Sanderson and Murray, Gala- 
shiels; Messrs Sanderson, Murray, and Co., of Basinghall street, 
London, E.C.; and of Messrs J. Sanderson and Co., of Melbourne. 
Mr Murray died suddenly on Tuesday night, at the age of seventy- | 


two, having taken a leading part in the wool trade for nearly fifty’ 
years, 





THE LEATHER TRADE. 

The trade in leather during the week has been moderate, chiefly 
of a retail description and in goods for prompt consumption. Light. 
clean English butts, light dressing and shaved hides, and light calf’ 
skins are wanted. Prices continue firm. 


THE SILK TRADE. 


Since our last circular there is no change to report in the silk | 
market, which remains in the same stagnant position, and although 


e are decidedly low, they still fail to attract attention.—Henry 
. Eaton and Sons. 








JUTE, FLAX, AND HEMP TRADE. 


Business in this market has been nearly at a standstill. 
Messrs Wiison and Berg, Dundee, report :—‘‘ The chief feature has 
been the early commencement of business in new crop. Best first 
marks have been done at £20, August to September ship- 
ment to a small extent. It is, however, considered much too early 
to begin operations, and consequently neither sellers nor buyers: 
show much eagerness to enter into contracts at this early stage. 
In old crop business continues lifeless. The quiet state of the goods 
market does not encourage buyers to go beyond covering their 
immediate wants. The advices from Calcutta are to the efiect that 
supplies arriving continue very small, and expect by middle of 
present month the season will have closed.” 

Most of the Flax markets are firm, and do not show apy change 
since last week. 

Manila Hemp continues dull, and the receipts for the week 
ending Feb. 27th were large, viz., 21,000 bales. Here sellers quote 
£29 10s for fair, January to March shipment. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—A quiet tone pervaded the market. Some few sales have 
been made in the lower kinds of Cane-grown at rather easier rates. 
Crystallised is dull, and a few parcels of West India sold by private 
contract up to 18s 9d for fine yellow crystallized. In public sale 
1,329 bags were chiefly bought in, a few lots selling at 17s 44d to 
17s 6d. Beet has declined, especially for early periods, and the 
American markets do not take supplies. To-day the tone 18 
stronger. Speculative business here is of moderate extent. The 
consumption of sugar in the United States is making such rapid 
progress that a renewal of demand may at any time be resumed. 
‘There has not been any feature of special interest to rport in refined. 


Importa and Deliveries of Sugar into London trom commencement of the year t@ 
February 27, with — somainion st the lethes date, 





189 1889. 
Torr. Tons. Tons. Tons. 
imported as 45.500 63,000 . 45,000 .., 39,700 
vered 54,100 66,800 ... 51,500 .. 32,000 
Stock ... vw. 32400 ... 31,700 .. 41,400 ... _ 37,900 
Stock, United Kingdom 95,000 ... 112700 ... 158,000 ... 154,600 
Madras Jaggery, per ewt 100103 ~ 103 ... 9/399 .. 1091/0 
Good refining W. India 14/0 14 ... 130136 .. 120 «. 14/6 150 
Crystallised Demeraia... 17/0 18/6 ... 16/9 190 \.. 19,0 18/6 .. 17/0 190 
Beet, 88 per'cent. f.0 b. 14) ib 14/3... 13/9 i ga 
Fise Frensh loaves, £0. 18.0 18/6 ... 17/3179 ... 16/316 .., i798 S 
Java afloat, Nos. 15 to 1615/10} 160.. 159 .. 149150... 7 
Tate’s cubes No.1 ...... 21/0 20, ‘ 9 


< Wiley: (ae . 2p. 
Jaggery.—During the week 1,000 tons Cane have sold, to arrive, 
April-June shipment, at 10s 14d. 1 
Penang,—100 tons Native at 10s 6d, ex ship. On the spot, ils 
paid. 6d, 
.—900 bags syrups, by auction, part sold at 128 
and privately some parcels at, 11s 6d to, 12s 6d. da i 
Beet Sugar.—Prices after ruling 3d\ to 44d lower than on Friday 
last, close with more speculative business ab some recovery. 88 


cent., March, 14s 14d to 14s 3d; April, 14s 3d to lds 43d; Mey" 
June, 14s 74d. New crop, October-December, sold at 128 10)4 pet 
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Refined..—There has been. little alteration to report in London 


ing the week, Rather more inquiry prevails for hard goods.’ 
‘Yalow crystals quict, at 168 6d to 17s $d. Pieces easiet here, but} | 


‘steady in the Clyde. Nothing of interest transpired in foreign 
goods beyond a slight reduction upon granulated. Other kinds are 
nominally unaltered. 


_RUM.—No public sales reported during the week. Demerara 
offers at the late reduction, but a good business done in Liverpool 
at considerably more. 


cocoa.—A fair demand yrevails for West India, which is freely 
offered. Grenada went in favour of buyers. Of 4,070 bags, on 
Tuesday, about 3,000 bags sold: low to ordinary, 55s to 57s; mid- 
Ging to fine, 57s Gd to 63s. 2,435 bags Trinidad, two-thirds sold at 
easier rates, varying from 64s 6d to 72s 6d; fine, 77s. 225 bags 
other kinds brought 50s to 563; fine St Lucia, 60s 6d. The few 
arcels of Foreign were bought in. The liberal imports of Ceylon 
tO not affect prices, which keep high. 1,068 bags, by auction, 
sold from 104s 6d to 108s 6d; first marks, 110s to 113s 6d per cwt. 
Stocks are not very large. 


COFFEE.—'The decline continues gradual, but prices are still 
higher than in former years. Since last Friday the fall upon East 
India has averaged quite 2s per cwt, or even more upon some of the 
poor qualities. Other kinds do not quite support their previous 
position. Good to fine Ceylon is comparatively steady. At auction, 
142 casks 48 barrels 25 bags of the latter went as foliows: small, as 
in quality, 100s to 104s 6d; low middling and pale to middling 
chicory, 103s to 107s 6d ; good middling to fine bold, 108s to 114s. 
4,868 bags East India!chiefly sold, including Mysore: small, 91s 6d to 
100s 6d; medium, 97s 6d to 103s 6d; bold, 101s 6d to 108s. Coorg: 
small, 94s to 99s 6d; medium sizes, 98s to 104s 6d; bold, 101s to 
108s 6d ; Travancore, 95s to 101s ; Naidoobatum, 97s 6d for good 
long berry, being lower. Of 679 half-bales Mocha some long ‘berry 
went lower. 285 African taken in. 13 casks 196 barrels 246 bags 
Jamaica sold at irregular rates. 2,404 bags Central American 
included Costa Rica latterly at 10(s 6d to 104s ; pale to low middling, 
94s to 99s; New Granada, 98s 6d to 103s; pale, 93s to 95s; Guati- 
mala, 99s 6d to 105s 6d: low middling, 96s 6d to 97s 6d ; Porto Rico, 
95s; Peruvian, 88s to 91s. 2,313 bags Santos were chiefly bought 
in at 54s. Shipments of Brazil to Europe are far in cxcess of the 
previous season, and the Terminal market has been quiet. The 
public sale in Holland on Tuesday went at lower rates, including 
good ordinary Java at 54c. 


imports and Deliveries of Coffee in London from commencement of the year to 
February 27, = Stocks on hand. 





1891. 1890. 1889. 
Tons Tons. Tons. Tons. 
Tmported ...cerserseesesses coveps 1.200 woe 4,840 ... 10,200 .. 8,610 
Delivered, home use... sooei 2,410 2,870 2,420 ., 2,060 
= export ..... » 2A .: 2400 w. 450 J.: 3900 
III 5s. ss rennenssornseusvoatoeeiaiacee »- 6,020 .. . 5,130 .. 12480 .. 9,730 
Mid.Ceylon.,,............ . ...cwt 103/106/ ... 107/112/ .. 103/ 105/ .. 75/ 78/ 
Cl Prices at this Afternoon’s 


Mar. “Apa May Jne. July. Aug. Sep.-Oct. Nov. Dec. 
ve. 60/8 ... GO/O ... 58/6 ... 68/0 ... 57/9 ... 57/9... ... 55/9 
00d .,....65/9 .«. 65/3 ... 65/0 ... 63/0 «.. 62/6 ... 620... on . 00/0 
TEA.—Prices continue depressed, excepting for fine grades of 
Indian and Ceylon. The latter import appears to grow in favour, 
and every year sees a decreased censumption of China. Lower 
grades of the two former at the public sales went easier, fine 
being well competed for. The quantity printed has been 18,100 
and 17,500 pacKages. 751 packages Java went chiefly; at 44d to 
64d, some flowery pekoe selling up to 1s 6d. 203 packages Natal, 
Kearney Estate, averaged about 5d, the quality being poor. 13,371 
packages China sold without animation, prices being rather irre- 
gular. Canton scented capers brought ad to 5d per lb. 


Total Imports and Deliveries from June 1, 1891, to the end of February, with the 
Stock on Hand os latter dame, 


1891-2. 889-90, 1888-9, 
Lbs. Lbs, Lbs. Lbs. 
Imported ............ 207,400,600 ... 190,155,265 .. 202,776,316 .., 202,301,196 
Delivered ............ 180,404,950 ... 175,385,000 .., 165,229,695 ... 168,498,982 
Stock... : 97,926,100 ... 92,904,513... 111,227,016... 107,805,248 


The excess imports consist chiefly of Indian and Ceylon, China 
teas again showing in heavy demand. As régards the deliveries, 
the feature is an increase of about 14 million pounds upon Ceylon. 
The stocks of the latter and Indian continue very large. 

RICE.—The market is firm, with a hardening tendency, and few 
sellers of Burmah. Latest business has included a steamer cargo 
of Necrancie, 3,000 tons, February, at $s 03d for the Continent, one 

r sailer 3,700 tons, March, at 8s,'open charter. Three cargoes 

ngoon reported, together 8,300 tons, February-March saibing, at 
8s 5d to 8s 6d, open charter. A steamer cargo of Saigon sold, 3,700 
tons, April-May, at 7s 74d for the Continent. 

TAPIOCA slow. 1,732 bags pearl, part sold, at 14s 6d for seed, and 

per cwt for medium, the latter ‘‘ without reserve,” being 
lower. 771 bags flake, chiefly bought in. 
8AG0 does not improve. 425 bags, by auction, yesterday were part 
sold: medium, 13s 6d; large, 14s per cwt. 

BLACK PEPPER continues unsettled, but closes better. To arrive, 
200 tons Singapore sold: near 31-32d; April-June, 34d to 3,0. 
361 bags, by auction yesterday, were bought in at 3d. 321 bags 

pong, and 367 bags Kompoot withdrawn. 

WHITE PEPPER.—The spot market is without change yesterday. 
385 bags Singapore chiefly sold at 54d to 5gd; good to fine, 6d to 
6id. 348 bags Penang were bought in, a few selling at-4§d re- 
Weights. Business done in the latter, to arrive, at 4jd, April-June 
shipment, and 50 tons Singapore, May-June, at 5gd to 5gd per lb, 

NUTMEGS.—The market remains dull. The moderate quantity by 
piction yesterday was chiefly bought in—viz., 19 cases 42 boxes 

nang, and 42 boxes Singapore. 
tem 1 E—There is at present little demand. Of 30 cases Penang a. 
wild 24: good, 8s; broken and low, 1s 10d to 2s. 9 cases Bombay. 

taken in chiefly at 1s 1d per Ib. O45 4 


a 











Ib: More demand since. 


ewt for common quality,® 


CINNAMON.—-At the quarterly sales on Monday 1,483 bales Ceylon 
chiefly bought in, there being no demand. That sold went at pre- 
vious rates to 4d decline. A few bales very fine and superior 
brought former rates. 113 bales 8 cases Tellicherry, chiefly broken, 
went at 5d to 64d, a fewlots Ist sort'at 73d. 1,179 bags chips were 
mostly taken in. A small portion sold at 2d t> 2}d per Ib. 

Nearly half the above quantity sold at and after the sales. 


GINGER.—The recent advance on Cochin is not quite sustained* 
176 cases part sold: medium cut, old import, 65s to 65s 6d; small, 
55s to 55s 6d; some small washed, old import, in bags, brought 
45s 6d. 300 bags African bought in at 37s per ews. 


CLOVES.—No sales effected in Zanzibar during the week, and 
871 bales, by auction, were bought in at 34d to 33d. 38 cases Penang, 
at 8d to 10d. 93 bags Amboyna, at 44d to 74d per lb. The stock of 
the former continues large. 


FRUIT.—_No change has transpired in currants. There is at 
length some demand from the home’ trade, with a few sales. 
Provincial quoted 17s to 18s. For export, 14s 6d, c.i.f. Raisins 
steady, but without change. 


SHELLAC.—Prices have further declined. Landed last month 
4,441 cases ; delivered 3,828; stock at the end of February, 39,924 
cases, being far below average. Sales for delivery about 2,000 cases, 
latest prices, TN, March-April, 80s to 80s 6d; May, 81s to 82s ; 
August, 83s to 83s 6d. To arrive, 77s, February-March, c. £. and i. 
terms. 1,186 cases, by auction, on Tuesday went 3s to 5s lower. 
Second orange, 79s to 84s ; fine, 91s to 93s. 


INDIGO.--A firm market, with business doing in Bengal and 
Oudes. The sales of Guatimala will commence on the 7th inst., 
and are rather large. 

DRYSALTERY GO00DS.—About 600 tons gambier have sold to arrive, 
February-April shipment, at 20s 14d to 208 3d. Subsequentl 
it declined to 203. 1,000 boxes good cutch sold at 28s 3dto 28s Gd. 
2,278 bags Cochin turmeric, by auction, bought in, excepting a few 
lots, which sold at 9s for split bulbs. 1,125 boxes cutch bought in. 

NITRATE SODA is without change, viz., 9s 44d on the spot. 

DRUGS.—Aloes, Cape, a shade dearer. Bark steady. Camphor 
quiet. Cardamoms steady. Castor-oil easier. Ipecacuanha 2d 
lower, Musk depressed. Rhubarb steady. Essential oils mostly 
neglected. Opium also little doing. Tinnevelly senna, good leaves 
very scarce, realise extreme rates. 

CHEMICALS.—-The markets have been without animation this 
week. Sulphate ammonia is easier to buy. Chlorate potash 
firm, and 7d demanded. Sodas steady. Acid: citric, ls 43d to 
ls 5d; tartaric, 1s to 1s 04d, quiet. Cream tartar shows an easier 
tendency. Bleaching powder firm. For delivery during the year 
£7 5s, Tyne. German quinine steady, at 93d per ounce. Sulphate 
copper easier, Prussiate potash, English, is still in limited supply. 

INDIA-RUBBER.—The market is firm. Fine Para sold at 2s 93d 
and 2s 10d; Arril, 2s 104d. 

METALS.—A fair extent of business has been done this week. The 
copper market varied slightly since last Friday. G.O.B, ranged 
from £44 7s 6d to £43 17s 6d, with, at times, a rather active 
demand.. Latterly business firmer. To-day three months quoted 
£44 15s to £44 17s 6d. The returns for February denoted some 
further decrease in stock. No improvement can be reported in 
finished iron. The Glasgow market for pig has recovered, owing 
to the coal crisis. Buyers at 40s 104d cash. Stock on warrants, 
£00,900 tons,-showing some decrease from the previous week. 
Middlesbro’sold at 36s 34d cash. Imported tin steady, with moderate 
sales in Straits up to £89 10s, cash, The London stock at the end 
of eee has increased to 3,184 tons, Visible supply in 
England and Holland, 8,841 tons. Three months quoted £39 tA 
Banca in Holland, 54fl. Spelter has declined, and now offers at 
£21, ex ship, April to March. There appear sellers of Spanish 
soft lead at £10 15s. Market dull. Quicksilver firm. 

Of 120 tons sheet zinc, by auction yesterday, 90 tons sold at 
£23 15s, or 15s under the last price. 

LINSEED.—The market has been without animation during the 
week, with lower prices. Calcutta, on the spot or near, 39s 6d; to 
arrive, 39s 44d, including new crop. Bombay, February to March, 
39s 6d to 4Us; March to May shipment, 39s 6d. Hull prices are 
rather above those here. “La Plata offers at about 40s. The 
quantity of seed afloat from India to the United Kingdom is 
small by comparison with last year. . 

OILs.—There have been dull markets generally. KE lish brown 
rape continues at £24, which is the. nearest price fo all positions, 
and the demand slow. Linseed has not varied during the week, 
closing to-day at £18 15s to £18 178 6d on the spot, £19 2s 6d to 
£19 5s this and next month, and £19 10s May to August. A mode- 
rate business done. Hull is quoted £18 10s, usual casks. There is 
not any feature in the market for olive or fish oils. Cocoa-nut 
remains dull. Ceylon, £32 10s, to arrive, £21 5s, c.if. Cochin, 
£25 to £25 10s, and £24 10s per ton respectively. 

TURPENTINE, after touching 27s, closes at 26s 6d; forward, 26s 3d 

to 26 6d the same, including the last four months. 
-: PETROLEUM OIL is without change, and the market steady. 
American, to 59d spot, and to April. Russian, 4gd to 44d. Lmn- 
ports since January Ist, 195,000 barrels, against 293,000 barrels in 
1891. 

TOBACCO. — Rather more inquiry has been experienced for 
merican tobacco, and some business has been done in the better 
es of Western strips. Substitutes have been sparingly 
‘ t in. 


PIMENTO, —Of 351 bags, by auction, a few sold at 23d to 23d per 


CHILLIES are higher. 134 bales Zanzibar sold at 638 to 688 per’ 
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, LONDON PRODUCE CLEARING-HOUSE.—The following is the state- | Jamaica were chiefly in small lots, ranging from 86s to 100s for fine 
, ment for the month of February :— ordinary to middling, with a few very low at 72s to 73s 6d. Of 5ag 
f ie ener enna bags Santos, a portion realised 72s. 
fs, on. — =, — | — pons silver. PEPPER rather dearer this afternoon, 
* b le ilv " 
5 — = OILS close the same as previously quoted. 
oes.) as Bags, | Halt. Chesta.| ‘Tons. | Ozs. TALLOW.—1,682 casks Australian, by auction. rather less than 
Total registered during 62,000] 5,500] 280500! 9 meal one-fourth part sold at 3d to 6d per cwt reduction. 
the BI, .occoscecessessod ’ J 7,300; 80,000 
4 Total “registered since 
: Total tendered for ti 100,000} 12,500) 672,500; 12, 33,600 6,800'110,000 RDON MEAT M 
te ARKET, 
‘aeuth ... . oes ie 500; 36,000 1.000 3,400! ... | 20,000 — 
Tent Tey YO” ee eg, ei. Per8 ~ by the carcase. ‘ 
POSTSCRIPT. Frida: ening. 8 
piessrens is wikieasenaneee = 2 | Inferi OTR ses cescveboes eovscneees 
SUGAR.—At auction, 2,219 bags crystallised Demerara three- Middling aitto lenin iddnmmiehneeets 3 2| Middlin poems ¢ ¢ 
fourths sold at 16s 9d to 17s 6d. Of 1,193 bags syrups a few realised | Prime ditto ....... cesses 4 8] Prime CittO w.ececcscseeee conse 5 10 
th lls 3d to 1ls 9d for brown. 2,903 pockets 580 bags Queensland sold eatemet — ssveces soreesevcenses soso . : 8 oy ead gaits seeece eeseces soceneecs sees 
steadily at 13s 6d to 14s 8d for brown and yellow; grainy and crystal- | Firt dition nwo, 6 0] Fret dite ne pad 
to 16s 6d. 
oie pera, ve LONDON POTATO MARKET. 
COFFFE.—Public sales have been smail. Prices irregular, and for Per Ten Per Tea 
: Jamaica lower. 223 bags East India and 1,301 bags Central ; 
American sold. 78 half-bales Mocha bought in. "79 barrels 77 bags | [inperatare..2 ul 60s to 86s | Hebrons...cc.-ncece Toston 














LONDON, Fripay. DRUGS—(Con.) 



































Commercial Cimes.—Ceeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

























































2 ad s 4 | METALS—B. Copper 6 s & #| SIGK—{Con.) o¢ s d | SUGAR—CavUsHED—-{Con.) 
ARROW-ROOT—per # ds 4 Oil, Cassia... perlb 8 6 3 6 Eng., Tough on 4610 47 0 | China—Tsatlee 4&6 9 6 13 » | German,&c.,dof.o.b 15 9 16 lh 
St. Vincent com.tofn 0 3 0 4% Aniseed *:....... 6 35 6 4 | Best se selected parune 48 0 48 10 aysaam ..... an a Fine Fen. cubes, f.o.b 18 6 19 6 
e Peppermt., Hothike 13 4) 13 6 —  peernereens 57 0 68 0 Long-reeled ...... 0 0 © 0 | BEET—Germn f.0.b.14 3 14 4 
‘ 1 OCOCOA—duty 1d p. Ib orien, rky., fi ne..10 0 10 6 Chili end mm. b ..443 0 447 6 ‘anton seeceee 8 9 18 3 | TALLOW—percwe 3 d a d 
4 ' SHtalded grey to ced 0 6 0 fo ja : ; ° supe. 5 allaroo 0 0 0 0 ane eresee lt? © 28 cee. YO : -6 0 08 
. me, 00 ti RP CWE ccc cc cee eve ° a DO Re Sobecssee ise 12 6 6 6 ustralian mutton 25 0 26 9 
; en d. to finest o : > : OtherE.I.lowtoed 0 1 0 3 | Iron, oo - Patent Brutia ..... ‘ 0 0 0 0 do beef .. 24 6 43 0 
' ate a 68 6 64 0 | DYE STUFFS, &c.— Bars, &., British. -o 6 © 615 | Persian ........... - ©0 60} ows ......... 27 9 00 
. 4 Ceri, id. to fne100 0113 0 |Galls China percwt 44 0 55 0 | Nailrods’. +» 710 7 16 | Italn—Raw,wte. Novi TAPIOCA— 
y , yion, m - 85 0 105 6 |SaMlower, Bengal .. 70 © 100 0 Hoops ...... - 610 7 0 Fossombrone . 18 WOIERL dake p. Ib.... 0 12 0 2 
$e ee compen oe e Turmeric, Bengal .. 10 0 19 3 Brects ; ru ce Other hinds ete . Pearl........percwt il € 17 0 
} QOFEER—auty 1d per 1b Gambler block... 3p 0 2) 8 | Balls,dite. 2.9.0 00 | Milsg 12 0 82 0 | TAR _srockhia. bl 19 0 2) 0 
Ve Miia Slow mié 96 0 its 0 |Cutch good to fiue.. 23 0 &4 0 | doSteelat Malsbro 4 0 0 0.| Tramedo-....-., .17 0 18 6 | Archangel ....... 6 00 
g 0000 DYEWOODS— a .  - cad na pgp cash @ 0 40 103} SPICES—Pepper— 
— ‘ ve is Visation, 93 0110 0 | Brasil ts Soe —Eng. pigverconto |: 6il 0 ack, Eastern plb 0 2) 0 23} TEA—duty 44 per lb 
i ” Neue 4, plan 0 0 0 0 | Bustic pecs 4ue8 NO ne ts i015 © 0] Singapore.......... 35 9 3%] Congou, ord to fair 0 43 0 6} 
af a IV0 eid’ Siu si ee wate ye slonathnae oss ithe 7 2/6 0 0 White, Singapore 0 5 0 Medium togood.. 0 7 Ol! 
Manila’ fair Indan 0 0 © 0 | Lima Wood ...... 810 10 5 sp ltr Silesianpertoa 21 0 9 0 | Penang............ 9 4) 0 4%) . Fine to finest...... . 2 8s 
: ; — 8, eked Bally 00 00 weolQompencny 710 600 a, English, ingots 9210 93 0 | Pimento............ 2k 0 34 | Souchong, com. ae 0 63 0 8 
| Moths, mixed tofineios 0115 0 | Honduras 719 8 0| Po. do., bars...... SS eS ees Bele 3 ON 
j ,~mMixeadtonneivo V te © | FRONGUPAS 2s. ccene eee. 6 es ¢ 0 2n ee > 0 G6 L O F VOIOD® .nwcrcrcccrece 
| Fumen ord vofesrate © 08 8 | gaan ccc. 8 8 8 | nin pater er Bo antau"ai"". 3 bat | Boonsnrigs Bako 
Costa Rimidtofinei00 0108 9 |Sapan TINT 6 0 12 0 | zeke. LG. fo.b....12 0 18 0 | CassiaLigneaunwkd 22 0 22 6 oars i; 
Sel. te tow antadle 90 0 98 0 Sereebepaeneap mee, aes sheet.. 24 0 2419 | Cloves—Zangbr...... 0 3 @ 3], Do Foochow ...... 7. 88 
- uF Conti. American, &e 92 0 98 0 ELZPHANTS' TEETH—per cwt. Antimony, perton ..45 0 46 0] Pemang............ 0 8 2 1 | ScentedCprs.,Canton 0 33 1 0 
 E Mtidtne te tne. 99 0.100 0 oft 6Ulb&upwards..60 v 75 v | MOLASS’'S—W.L.pcws0 0 0 0 | Ginger—per cwt Hyson, com. tofair., 0 5 97 
. i Foxy Guatemala... 8% 0 88 0 | FLAX at Dundee | &s £ 6 | OLLS—Fish— i & 0 gs: Ceshia, "rough .o qaond te we 2S :2 
8 Archangel, Crwn $4 0 41 0 o  §6roug 5 0 OF. e cp crees 5 
' Brasil, Rio. quay terme | 1 9 |Be Petersburg 12hd 20 0 28 0 0 a 0| Bengal............ 0 0 0 |, Goodto finest "<1. om a 3 
; Fair to gd. channe: 3 ¢ 66 0 | 9 = x ohead 16 0 If 0 zi 0 es: Sernst peer oe 2 “aie. 8 8 ts 
' 66 0 62 —New, | GO. wen teeeverere 22 9 23 0 | Jamaica, low&ord.50 9 0 0 | . Broken tea...... 
f Sentorgood averagey3 0 15 0 |Ourrants ....duty2se d os 4 0 00 0. mld. to fine €2 9 119 0 Broken Pekoo .... © ¢ 018 
OHEMICALS— a a +e Patras . -. Der ewe 18 0 23 0 0 00 a caank perlb 20 3 2 good tofine.. 10 3 6 
f 4, cl perlb 0 0 1 5 | Vostizza . 2% 0 32 0 9 oe Hutmegs brown diz dota sos Gepesteaiens .. © 4 23 
Nitrie .......e000 - 00 0 0 vovoee 82 0 26 0) 8 > —Rum, dty.ppf.gal.10/10 | * SOC .«--.+. 0006 
ees 7 ogadore ........ 37 0 33 0 Jamaica, ‘Do good to fine. 010 29 
Tartaric, English.. tee Figs Trky,p- ci diz pd 26 0 10 0 |Seeds, Linseed: p ton 18 15 19 0 OP 34 36 
. { Sulphuric * 9 © © 0 | Baisins, dty 7s. per cwt~ Rape, eogeed Eng 35 20 % ° prine maarks 40 46 TAPER — Finbar ond Hewa 
. Fe pee eat a gad ptgs 12 6.6 6| Valencia ..... ori 2 4 wa, Eoglish.. eh, ge et A 
' ae > bo Sh Te "iT 6 45 0 | Cotton seed, refined 18 5 19 10 eward Is 18 1 9| ,Memelfir..pload 49 0 10 0 
; Mat ate.. perton £25 0 £30 0 | Muscatel ........ 30 0100 0 | Cocoa nut Gey on .. 2215 0 0 Leeward dsl. prt. a4 418 Pitch Pine Timber 52 6 Tu 0 
t Sulphate £10 2/6 10 5/ Chesme ......... °"0 0 0 0 |. Cochin............ 25 0 2510 jae duty 10s 10d per proof gal.} Oanadared pine .. 60 v 70 0 
i Arsenic lumpperewt £2300 0] Bultana ..... wil sto 60 0 | Palm Lagos) <2... -3 0 OC No. Vnt.4 3 14 5 <= gel. plus, Inge 15 © 10) & 
| eas, wee 1310 | Rleme .... ay 0 GE wostemepstshence 37 0 89 0 | lstbrands 1883.11 6 11 9 = ams © 2? 
ft Ashes, pot per ewt. 6 6 26 6 | Oranges S-Mohisp.c 00 00 OftGakes, ined, Hog 4h 0 6) inhbds ) 1689-11 0 11 3 | Qusbec oak....... me 
Pearl do. do 45 0 © 0| Seconds .......... 00 00 » Lnsd., Eng 2.10 0 10 3 | Balticoak .......... 
0 Lsb 8. Ubes b 6676 per ton..........£8 0 8 6 | Corn spirits, pfd ’ Indian teake ........ 190 0309 0 
| Se i rcses ° © | Palermo. -per oz 46 6 6 | American ....... +6176 7176 | Spirits, f.0.b. ae as 7 4 ° Wainsct. Igs.18ft.c ibe 65 0 90 0 
7! Engl., ref.cwt 29 0 30 © | Lemons,Palrmo,p. bs £8 s 0 Otl Beeds— ds d | Malt spirits, duty pd 13 0. 0 0 | Deals & Sawn & Prepared ee 
7 tartar,istcwt 90 0 91 0 | Messina, selected. 15 0 21 0 | ILdnseed, Amer., ant400 4) 3 |Germanepirita 5 i a 4 33 oe leg EEE 
ra: Calemel...... b 2 0 @ haif'chesia “0 0 "0 0 | Bombay prdiblbs 490 4 6 SALTPETRE— Gomes ceocens 10 0 
” Corrosive Subl mate 26 0 0 | Nute—Brcelona,p. 20 0 & 6 Calcutta pr410 lbs 396 0 0 1 
| Iodine ...... peroa 0 9 0 9 GUTTA POH A=. sdsd pe,Feroze pai ibe 40 9 0 0 Engl retmed "> 3 . zs “° 
Potash, bichrm whee 88 Fine penuine....00 8 6 6 6 | a TeegO . {Soda .. 9 4; 9 6 | Qanada, ist pine .. 14 0 % 0 
ree Geta gat 8 Aecenies dnt B32 $ [Bunltaeproes uo ws 0 logis—acor-mnsws | eta Be 
; n auila on ea ae a 
Ep? — — w a Jute, good to fine 2. ft 0 23 10 | Butter—Cork perewt © 0 0 0| Maccassar.. - £10 Lo D ut 10 American sprace.. 6 0 Il 8 
ice Sulphate per Pitch Pine Planks 9 0 13 0 
sipitate .. perib 20 3 0 ony 08 alr.<-.2-- 17 0 20 10 ees om ei ft dney «ina £3 EMO | Dotscdek oft 3in.0 0 2 0 
‘ ‘ to fine 2i 0 4 uv | _ Jersey ............ ustra sore 
fee Tei, Creatas 3 83 o Common to fair 2 12 10 20 0 Bacon angd. os : e ° a tamuey zt : oa oo Staves—Baltic p millei60 0 206 0 
t 3 i ton £7 6 7 10 meri eerecere —per cw = 
4 a oe MBaled BAEMV 0 4 0 5 | GOK ww... 0 0 0 0 Brit. W. Tndis,syrups12 9 15 g | TOBIN a od 
a a 88 ol Lee i : i Hams, York ...... 93 0118 0 | Porto Rico, Grocery 0 0 0 u Virgta Sater - Oe to 
b ; at ere ON ncccccverece MING = .0.6. 00 ocnecce 
| ead Twhiteyewt 9 8 OO) Dee acam yo 2 9 38) uard—Wwaterfordana Maaritunerysiaitieg i 0 47 0 revere O 4 4 
A oy. - O98 0 & | ‘Limerick bladder 0 © 61 0 0 is 6 | Kentucky leat 2.000 0 4 9 : 
tee Ss “lowardvand Son's Chloe 222222 0 6 O 7 | Qorkand Belfastdo 64 0 80 0 | Byrups, low to gd vat 8 © 6 8 | trond ity ie ttt 
erkin , woill 0 1 
| : ae ss Te — os 0 3 Sienkoe °° ee 9 BS Oolumbian eat 0 se 8 
fs } — wo 
* : i French. eee coresece : ot : . cere . 3 0 ’ dian, perl Seales 00 00 Penang, r. and crys.14 ; 16 6 Havann DA sere * 6 60 
3) walphate Copper piel 42/6 14 6 india ...... 0 8d . 9 | Beef—Amer. & Oana- Native brown <.- v1L oO 1 6 | Cigara,bnd.datys/o 8 0 86 ° 
4 . it ME Cit s-sssevee 18 0 0 ahi psi. owe 410 810 | Slam Peer e888 eemees o> 2 oS f /EEPETINE per: 9 © a 0 
H 5) gaioar toi ig 29M 8 |INDIA ROBB peri American, now... $6 9 6) 0 | Ma anal yaaperise” 32 0° 13 0 | WOOL—Baglish—per pk of 3015 
= COA Moeabtgus soresere O10 2 0 eeoaenidadoee brown ......10 0 iL 0 -bred hogs: 10 10 
ni on PSPS | ry feng Grayere ......... 0 8 “S$ | sim ant Ohins white'o & 'b 9 ig-bred bogse 10 © fF 10 
} ‘} RICE Rangoon io arr, Low to good ye'low0 0 0 0 
7 ; OOCHINEAL— consuming kinds pen cbtr.. ts 3 89 Low to good brown 0 0 0 0 Kent fleeces .... 910 10 0 
aH bh aepeeniea } " : 4 good 7 : : : : Bengal, wt oi eaptio 3 13 6 Java, grey and whited0 0 0 0 Bin. Dowa ewes 10 10 13 0 
4 ; Black nscece 2 <islese 9 6 | Byrups ..............0 0 00 ° 
: f OOTTON—See Weekly R p., LAvpt | Low togd. ordnry. 3 6 31: | wrdtee Oo Leicester do .... 9 0 910 
i. tM | DRO e es Tor et 285 aaa Madras, Velore...... © 8 0 0 | Japan .o.se-c-eerodl 6 9 a aebeiestaaee 16 6 17 0 Colonial—per lb. s 4 | 
poeta se ¢ 20 0 | Kurpah, jood to fine 09 90 ROSIN Amer.com ¢¢ 4 9 Jevaantoat -....-.-2 18 8 16 0 "Seoared good s.-- 1s 1 6 
| a =a m Bs Rome panananhie Bcoured average. 
oh 5 "Pera per Ib 6 0 0 0 , BAGO —Pearl. ‘pewt 11 6 15'9 | oe. Centrifugal 14 6 15 0 avr. to fair 0 9 om 
vi IM £8 THE Ib flour 1S 0 18 6 | Barre emnrts 16 0 14 6 'B Wales, Scd.ave 1 li’ 2 
| i ie mr eal ean dade Hides 8° 451b 010 1 4 | BHRELLAC—per ewe mmp—London gy | ‘Greuermage. 07 8 ub 
4 te. Ten Co ; : ; : Bugish butts t = 78 : : to fine 8 . a 6 | Oubes, No. i'...... 20 6 2 0 © 4s Srcney pwr. : : 3 
eerererere 0 * earned . Zea.-Sce’ 
Japa 3 199 0 0 butte M1 0 1 6 AQ". --3. #2 0 84 0 name 22 8s “Grou average. et ¢P 
= andes peri i$ $$ louenmactt du Tt |Pinwimellam ie omg | Syme EG] Pucctrcge th oh at 
Mo afar LE EE [Siena ent 6 8 | Rete ke 8 | amend PPT 
~ ae th 
oS © | Deening Hides. 08 tS Beagat—sarda pi oo 0 | “Buperior, bug = a 417 6 | octets Gress? =e 
serere cere 0 0 0 =a ar 8. . 
© 8 0 |@naved Hides -:--- O11 16 | Gonate se, 00 05 prea U es Vic., good to ors 2 0 
6 8 6 | Horse English O11 1 3 Jungypoor&Comely 0 0 © 0 | '_ crystals, No:Sc.if. 0 0 16 4} Mew Zealand ane 0 lug 
2 186 lode onw if Radnagore........ 9 @ 606 stals.to.b. 3 103 13 0 — Medium ov ¢ :} 
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BRITISH FUNDS, &c. 




































































































































al FOREIGN STOCKS, &c.—Con. 
aie \Closing) — onmmeeonearete anaes = 
Diviies tae | a 3 a | piv. Ee | piv. £3ige ‘ Fy 
ims | Next’ | ame. 
Jan. Jan. July.. New 3) % tea aa” Name, 5 5 \Clemney Be Draw: ——— {Slosns due. | se aE BE 
un 95 | = ge ing. eae : 
—:: eae fea Apt seh ell panos —— — | % 
soeue soll sl i 2 | | May Nov... | .. |Belgian 1874.. 3 | 96 33 
ve = enereees a) 6 Otago Harbour Board........| «+ | 99101 % | Re Jan. July) ** | 3? I DutehCrts.ex. 
2: a ak Be in H 6 | DOUSTT ......eesececeeereee| + | 90101 | Qrtrly | 2 |P.orD./Argentin preteen. . 2 v7 v0 
“i ts. 1908(Red sea Tel) 123)6 | Do 1881 eutibebuntessinssin een & | ternal. Ln 3 34, 23 26 Quarterly oo | oe French Rentess 1034 oft i 
Feb. Ang. “Kant lis, Mar. 22% a gsp|5 | Do Debentures ............ 1921, 85 e7 | Ja. Jly.) .. | June.) Do 1886-7....5 | 604 lilguarterly |. Do el 
| ‘Do jane, 24% 0. ...+- (88D 8sp/5 ort Elizabeth" Waterworks” ne ines Qrtrly. vanes ‘Cold aoe as an quly) - as (Pur {ellan, es 26t 8 $ | 8 87 at ey 
ag | ort Louis ..... oe onds a nd } 
Apeil Oct. . CanadaGov. Inter. BE lor 20 [6 St Louis City ...: 1803 109 6 | Qrtrly | 3) |P.orD. Brazilian Quarterly *.4/ pr$ U8. Fund, rool : 
Do R se eLd. | {6 |Timaru Har Board Debs. 1914, 92 4 Loan 119 “ 75 78 (Quarterly .. | .. | Do.Fund.19074 128 22 
Aye O6..| Deer % .107 10 wangnnnl OS. Z.\ Harb. Ba... 1905. 85 90 Ine Dec| 1 |P.orD.| Do ‘83 Loan 4§| 68 60 |". | 7. | 2. |Wirginis...... 6 | 28 32 : 
Do Bonds 1910.) 2&111 14 [4 Westport (N.Z.) Harbour Bd.. 1925 93100 | Apl.Oct| 1, | P.orD.) Do 1888 .... 4)) 69 61 oo | oe DO, eases -6 | 40 44 | 
Apel Oct: Do Bonds 1913.. 111, 14] Allthe above bonds are £100 each, with Gurls ; . aia ed =F » tw isi, | ; 
Mar. Bep . Egypt. Govt. Gtd. 5% * os the following net zeeptions :—City of Win- - ‘| 1882 & 1886 6 | 25 29 - Certs _| a1 6 / 


yr oh Ae Turkish Gtd. 4%, 1 


Bank of England Btock 341 43 


1 
Cet Ae ntures £500, and New York| Apl Oct} 1 /*Sept. | Do 1883 ....6 | 25 
and 14 
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», } } 

Ganaw... ndiaStock 347 red. 1931 107 73]° t Louis City Bonds £200. Fb. Aug! Nov. Bulgarian, 886 | 79 el RAILWAYS. : 

Do Do 8 3 robe = oe Ja. Sly. 'P.orD.| ‘Chilian, 186 4 8% 90 ORDINARY SHARES AND Stocgs. ; 

web. Aug: Inleof ian 8h Debs.. 1%] GoroNTAT, & PROVINCIAL Ja. diy.| } |B-orD.| Do 1886 ... i} Sieaei . ye ; 
CORPORATION STOCKS. GOVERNMENT SECURITIES. |[5%5))) ? |*mar. poG vag tl $$ 40 | Present 'Qlosng 
a a eenaibeneaebiineeinaeer Fh. Aug 1 on (Chinese ser. “Al 100 ‘ Amount, | Name. _— 
Present (BONDS, LOANS, AND 3 | = [Glos op aes) i «i oe - — 

p omnney TRUSTS. ey Present | Dividend Name. bis | | March, 1896 6 104 6 











£ 
it Amount| | Prices. 6,736,682 Caledonian Cons... engeeie ‘i9t20} 


a Jne Dec} 1 Apl.'91) Do Redeem. 2,608,027, Do Def. Ord. No. 




















June, 1895.. 6 102 4 435,266 Cornwall Mineral .. 

1 of Metro Con. | Btock | £ at Cp. '79 Not) appld. Colmbian, ‘73 43) 21 25 8,240,799 East 2 Cons..... “| 
— Oct 1980 «100! 10411 150,000|Ja, & July | Brit. Col.,1907 6 121 May Nv 1 | *Oct. |\Cordova, Prv. 2,642,000 eee on eae Pe it 
10,850,000 be 37 Stocks”: wr 3 100102 24) | £5,300/Ja. & July Brit.Guiana.. 4 (102 of, red. 1919 6 | 18 23 4,927,920 Glasgow & 8S. W.Ord.Cons 100 2 
763,400|Com. of Sewers (Ci 600,000 Ap. & Oct. a ae Rly Ja. Jly., 1 |*June | Do Bonds .. 6 | 18 2 12,572,5u Great Eastern Ord....... 2 89; 
of Lopde), 3 1906.. % + 2) Ore eae ee ee 6 1li Ja. Jly.| 1 1898 |CostaRica ‘A’ 6 | 62 67 920,133 Great North of Scotland | €8 70 
2,000,20C|Cor. of Ln. Bds. _ 34 100 190 2 | 4,966, 700 My & Nov. Det 1904-6-6-8 4 106 Ja. Jly.| 2 1898 Do “ B”.... 5 | 66 60 8,163,387 Great Northern Con... 1108 10 
241,500] Bonds, 1912" ...... 3 100, 98100 |7,033,300 My & Nov.| Do Insc. Stk 4 105 ‘ ‘ 1,159,275 DoAfs Arecv. no div. || 67 69 
949,900| Debentures ...... 34,100 100 2 2,734,000 Ja. & July; Do Reduced Cp. 68 n’ne) -» |Kcuador ...... | 26L17:] 1,159,275 Do B1 untiléy is pd BS 165 68 
8,650,000 Brm’ ham Corp. 1946* 34 100 109410; 1910 ...... 4 \106 -- jane 4a - Ld. W'r'nts | .. -- | 90,810,000 Great Westu., Con, Ord. 157 Th 

97,246 do, 1947*.. 3 100100 1 3,709,136 Ja. & July; Do Insc. 1910 4 ites May Nv 8us|p’ } Re yt. Unifd. 4 | 9 953] 2,095,118 Highland, Ord Gon. .... 101 

870,680 Blackburn Irred.Stk 3} 100) .. . sesame Jue.& Dec.; Do Dbentrs, Apl. Oct! July ss ov.Pref 34) &9 88, 8,284,912 Hull, Barnsle &c., Shs. 363 a 
soar Ce MEAS Shae 1 [treme soon Dne| podsioncai Hd $| MAR fr nti fei Bsa) Mans tances Wore on ie 8 
sto] Corp. De : ne aro) we ateDom 2h 3; 2,647,460 Lond., Brighto 0 58 6) 

" Cardiff Btock, 1936*., 3} 100 109 10 | 664,600 Ja, & July) DoRd.1910-36 4/107 Apl.Oct|.. | Do Daira.. 93 95° 1 Brighton,&e. Ord. 1 


3 330,400, Ja. & July; Do Insc. red., 
1910-36 .... ‘ = 
3,66),111 Ja. & duly} Do red. 1938, 3 
122,300 Apr.& Oct. |Cape, 1900. . Be. 
we Apr.& Oct.; Do ol, drawgs ttitoe 106 


2,476,270, Do Pf { Dfrecy.nodiv. \ \163 65 
2,476,270, Do Df t untilé%is pd Pf itead 3 
393,305 Do Con, Rights Certs...) 22 24 
11,269 282 Lon.Chatham & Dov. Arb. 13.88 
38,24),229 Lond &N.-Western,Cons. 170871 


494, a9 Croydon eo Tred.* 34 100: 1074 8! 
600,000 Hull Cor. Stk., 1943* 34 100 1083 9 
2,303,150 Leeds Corp. ee 1987 4 100 116 17 
1,067,394) Do 34.100 108 20 
1,317,426 L'str Co Hea Stk* 35:100/107 8 


Ja. Jly.; 1 | | June, I ateettion.'86 6 | 20 25 
Ja. Jly.| 1 | June.|} Do Cnt. Rly. 6 | 39 44 


Ja. Jiy.| # | Jan. ‘Greek, 1881... 











4 
4 
13 
7 
7 
» 
8 
4 
4 
9 
9 
6 
7 
6 
3 
6 
8 
+ 
6 
6} 
6 


neers Tn nmamaimeeeemmenenmnennameal 








6 
Ja. Jiy.| .. | Jan. | Do 1884 .... 6 | 62 64 11,044,505 Lond.& 8. Western, Cons. 16! 63 
7,656,380| Liverpool Corp. Stk* 34 100 3113:2 | 694,700 Jne& Dec.| D ° Apl Ost) .. a Do Rentes.. 4 | 60 62 1,338,360 Lond., Tilbury, &c, Cons, 103 iL 
8,775,735|Manchester Corp. .. 4 100,126 28 | 478,400 Jne & Dec. De 1881...... 4 iol Jne Dec May | Do'#(P.Lar) 5 | 0 zu 1,156,653 Man.. Shef., & Linc. Ord, 69 71 
100,000 Middlesbrough Mrt, 44 100 106 8 | 602,200 Jne & Dec. Do 1917-23 .. 4 104 6 | Ja, Jly. | Pur lorDwe Do Monoply. 4 | 64 56 | 3,197,450 Do Pf{ Df'rec. no div. | \10 7 
800,000] Do* ........0.200+ 3 e408 5 | 4,387,800 Jue & Dec.| Do Insc. 1923 4 ‘i Ja.Jly.| & | -. Guatemala ..4/ 4045] g'16"\9:0 Do Df \ untiléZis pdPts | 35 364 
662,930 |Newcastie Corp. Stk. 797,800 Jne & Dec. Do 10-40 Deb, 6 \102 | 54,347 Mersey, fully paid, 410... 3 
a 6 peerees : 100 107 9 3,791,895 'Jne & Dec. DoIns.Stk '83 4 |106 Ta. Jly.| .. Hawaiian ..6 (96 101 6,281,830 Metropolitan Cons ...... ad 681 
$94,120} Do pane SITE . 3$/100 109 12 3,997, 666 Apr.& Oct.| Do4% Cns.Inc.4 4/1064 Cp. ¥3 Not eppit |Honduras, ‘67 10) 84%] 3,640,915, DoSurplus Land Stk.., 72 73 
2,800,000/ Notting. Corp. Bik 100| 97 8 | 179,100 May&Nov. iCeylon evevee 445103 Cp. _'73| Not) appld.| Do 1870 .... 10) $3 % 2)250,000 | Metropotitan Dist. Ord., 29930} : 
704,000/ Portsmouth Co: 100/108 93] 731,400 Feb. & Aug! Do.......... 4 101 Ja. Jly.| ln'ne| .. Hungarian | $1,268,211 Midland, Consol. Ord. .. 1655 ¥ ; 
486,861|Reading Corp. Ri ‘* 5 100,109 10 | 133,600 Mar& Sept Fijian Gv.Deb itis \104 Gold Rents 4 | 90} 1 6,722,930 North British Ord. Pref. a 69 
317, 6) tbo a2 1898, Re. 8 . 109 i : 11100 Apr. yo en cose ieap IneDec| 1 |P.orD. Italian (Bard) por 9,155,415 oo Ordinary Panddesienl 4ig 1 
3 0 1925 10 1 ‘ T] 112,000 Peb.& Aug! Do.......... 4 100 =) =| | | BSL... ee | 98 94, 252,386 North-Kastn., ‘* C * 1669 6 
NE ses oa, 3'\:c0, 92 94 | 340,700 Ja, & July Manitoba,iai0 6 (110 12 | Ja, yly.| .. | *Dee. | Deirrig:Gtde (108 11 + AP aaa 


2,020,400 North London, Cons..... 196200 
Ja. Jly.| .. | *Dec. | Do 1862 Ma- 8,230,140 North Stafford., Con..... 127 2 

rema. Rail. 5 | 87 89 450,538 Rhymney.........00.0005 1765 80 
Ja. Jly.| 2 | *Apr. Japan, 1873..7 |106 9 102,349 Shropshire Union 4 


3 

3 

6 

3 

2 

161,000 Feb.& Aug. | Maurits, 1895-6 6 |102 6 
$97,200 |Stockton Corp., 1908 44,100,106 & | 66,000 May&Nov. Dol, Sks. Fd 44/103 6 
800,000/Swansea Corp. ‘Btk..* 3} 100 108} 8 ‘Ons. ; 
6 

3 

6 

4 


280,440 is thampt’n Corp.1945 r 100.10; 3 
117,000/Weym th Regis, 1918* 8 100, = 


73, 600 May& Nov Db 4 (100 
758,700, Mar& Sep (Natal ........ 44 107 





652,204 Somerset and Dorset ..... |. ; 
167,000) Windsor Cor. red. 1918 3 100 6 | 100,800, May&Nov.) Do Debs. 1926 4 103 Qrtrly. | | Mexican, 1888 6 | 80 81 3,051,780 South. Eastern, Ord. .... 116 ii 
600,630'Wolverkmptn Corp* 34'100 18 & | 211,900 May&Nov.| Do 10-40 . 6 101 Qrtrly. - y\or ‘Par| Do Ext. 18906 | 79 31 8,323, 100 Do Pf § Df. rec. no div.) 14% 44 
ees "teen a we 271,181|May&Nov.| DoCons. Insc 4 ilo Ja Jiy.| \Nicrgua, 19196 | 76 80 3,323,100, Do Df until6Zis pd Pt 809 13 
ee O ; 


3,026,444" |Apr.& Oct.| Do do 4 a 
a.& Jiy.|New 8. Wales, 


Apl.Oct) -. - les orD. \Norwegn. 18804 /102 4 3,192,600 Taff Vale “Stock ’ 
sme 1891-94...... 5 | 99102 


839. 7 
May Nv, PurjorDwg! Do 1886 .... 34) 99 7 samen teach 
Ja. Jly.| -. | *July |Orange Free Se ee 


CORPORATION BONDS. 


ee 





























Do 1895t01902 6 |100 10 Btate...... 6 \102 4 
(Colonial and Foreign.) 369,300 Ja. i. Do2% drawgs 6 \103 5 Ja Jiy.| 3 «. |Paraguay, '86..| 29 32 Links LeassD at Fixep Rentars, 

7,201,000\Ja. & Juiy| Do 1903-10 .. 4 |101 4] yq Jly.in'pe| .. Portuguese 3 | 27 274] oe 
| "813,700\Ja. & July Do 1882 Loan 4 |101 3 | Leasing ‘Closng 
7,186,300 Ja. ot Do Inscribed 4 ios 9 MarSep n'ne| .. |Russian, 1822, 6 |109 13 Name. Companies. Frices, 
a 16500000 |Apr.& Oet.| Do Inscribed 34| 934 43 Ja. JI | 2 |*Aug.| Do 1860 .... 44) - no ete 
Name. 33 Closng| 378,300\Ja. & July |N. Zealnd,1914 et g i108 8 v| 18 |preh’s| Do 1869 ::.:3 | 77 60 [Birvenhead » ” LANW&4W 128 30 
% | Prices |1,159,500 uarterly | Do Cons..... 6 oon |... | July, | DoCons.R-R. London and Blackwall Gt. Easton... 137 39 
——| osovlApr acer | Po Prov Awe 6 Wi July, | Do doll 7.4 at tenet teartrrn == - = 

pa pr. rs rov.Auc rly, | + uly. | Do do II... so) eae 

107 Qrt ¥ oo | Sane Do Gol 4 Nottingham&Granthm. 


4,214,100 Quarterly | DoBds C.1892 5 
24564265| May&Nov.| Do Insc. Stk. 4 


Auckland Secbour Board....| .. |101 3 
Do 745,000| May& Nov. Quebec (Prov) 5 


sso. (1917) 99101 





3 
1024 » 9 | rer & Canal Gt. Northn, 128 30 
103 ; May Nv| ‘15) *Aug. DolKierty Rly s 2 - Shrewsbury ereford | 

3 Charge.. 
6 
9 





HATHA PE] Interest. 




































































Borough of Napler Con, +++-|1914)107 9 834,200] M. y& Nov. 1906...... 6 }104 1 8 Dow 09 6 s 6% Rent - L&NWaGw, ee oe 
Borough of Timaru (N.Z.).... wee te 17 baiaedt Do 1918... AG 3 i _ Hay Ne Par onDws Banta 39-46 / 6 38 hs. OE AAS 1 
" > u 1912...... = est 
5 {eee eee 9 00'Ta, & July Queensiand, Apl.Oct Rail wag . . y5 25 36 DEBENTURB Sroces. 
6 \City of Auckid Gons. A 791 ao a 1896 ....++ 6 Ja. Jiy.| -. | June, |Santa Fesna. ee a 
5 t Auckid C one, Ct, "79 1990 114 17 19,805 200\Ja, & Juiy| Do 1913-16 .. 4 | 98100 sta. Rly. 6 | 24 34 Present | ite (Cheang 
6 wvosseee lh 10866000/Ja. & July | Do In. 1915-24 4 | 99101 | JneDec| .. | June. Spanish...... 2) -+ ++ | Amount.| 
6 loity of Buenos Ayres Debs. “| + | 96 41 | 463,800)Ja. & July Sth Australia, | | 44 1g | Je Jiy.| id | June. | Do Quick- |. Prices. 
6 |Olty of Christehureh (N2.) :: 1386|120 2 604,700 Ja. & July| Do 1901-18 .. 6 |106 26 n’ne Do 4% Bonds 4 | 58 | of, 
: a 5: Dunedin, Debs. ......./1926/118 20 | 940'000/Ja, & July | Do 1911-1926.. 6 |100 16 wear, -» |\P.orD,|Swedish 18784 |102 4 eens ae BO Satire. om ait 2 
S| Do Gonssthdesed 72777°."lleseon 'p eee Rien tea cies — » | “Sam. | Do 1880 .... 4/108 6 | 4 49°30 Caledonian... “4 (age 30 
; o y of Hobart Town Gtd. eaasiene 15 1,365,300 ‘Apr.& Oct. Do 1916..... . 4/100 4] ApLoct| @ | "July. Turkish, 1864, ‘314,230 Cornwall Missa... 118 ww 
: et handen, Ont.) st Pret 1893 =F 5 7,620,800| Apr.& Oct. — 108 $1] aniocla |e erp. ube Pe el oae & 644.440 East ond., 2na chg. A 4 Lis dé 
Si May of Melbourne ..........|1907/108 28 102,500/Ja. & July |Tasmnia. 1806 6 /102 6 Masten. os Fe. Do Priority 4'| 8385] S@bil6) Dy. do. | BE)... 
6 Ci tM do cee 1908 |106 s 652,800 Ja. & July Do 1893-1901... 6 |100 16 Do Conv 172,920 Do Guaranteed aire 3 Luu 2 
5 | Bon Montreal, Sterling...) .. 103 8 11,900,000/Ja. & July| Do 1908...... 4 | 90101 erica “A ”..-| 46$ 68) 312880) Do anera eee Gd. ath t3 26 
ee ere “= lHoa @ |1000.0001a, & July | Do 1886 Loan 4 ' 99101 Margen | + | Do Series “B26 ri upenast| Furness eens 6 [158 98 
Seeeceeere! os 83, ar e i a ai c 2 201 PUPMOSS ....... 
$ \City of Ottawa, Sterling eeeel oo tae ¢ $16,200| Mar & Se Bent Do Debentrs 4 \:01 3 ep a Do Series “ D”"| 1853 Staten tae : =o 
8) Do III SS GE § f2s107,000\Sa. & July eeetine es 101 3 | Ja Jiy.| +: |Prehse| Do 6% Customs 12,123,469 Great Northerm........ 3100 8 
ee, cererernontensheneean & eeeiJe. & July . 6) s 1006, Bds.| 86 68 0,814,252 Great Western enh oat 4 132 34 
6 lity of Providence Goup. Bas.| {100 4 (000,000) Ja. & July Do 19042... B] owe foe | oe (U,8.jLoulsna, 4,497,867| Do ......065 Sateaas . 44146 48 
§ [City of Providence Coup. Bds.| .. |100 4 | "r3s,900/Ja. & July | DoRiy.Lin.’s 2 tamped ..4| 83 8] SVs) Do 20.2. 2 6 162 64 
0 | Boor tmnee Consolidated... 1892] 98100 |3,271"lo0\Je. & July| Do Insc. Stk. 4 ico 2 MayNv) .. | +. Do (ines) bi 6 100 2 |. 88)"s22 Lancashire & Yorks... 4 190 3 
5 Do ot ise TIITIEIEIEIE M0881 106 87 |, 208.0001 Apr. & Oct.) Do Lins 1882-3 4 |100 2 co | se | DO-...--19006 |107 9 1°" “gra.i00 London & Blackwall .. 41/183 36 
8 Do of 187 teseeereeseneeeee «| 1906) 106 8 9,236,000) Apr. & Oct | Do Insc. Stk. 4 |1C1} = Jiy.| .. ee Do. ....18916 | .. .. 1,306,239 London, Brighton, ac. 4 (120 31 
; ° sesseccesccee sees (1908) 106 6,000,000' Ja. & July | Do Ln of 1885 4 (1013 24] Ja. Jiy.| .. oe Do......1805 6 |100 2 4,576,92%| Do Perpetual ........ 44144 46 
$a of ee Sed") fom S35 | elmira eta | cy | Ail. Jragav Uae "| Sarai Uae, ai I 
City 3 , es . wereeese B | oe oe | 1969674) DOB ..... cece eeeee 1 
: See aeteame +++ /A915/108 7 172,000 Ja. & July DO «.ssereee & iol 3 | MarSep| 1 |*Aug. | Do Str.Losné | .. .. te Do Isib........... aoe iit es 
3 eri eevececesesess | 1904) 107 ; 67,200\ Ja. & July; Do.......... 4 101 3) Fb.Aug| Purchase |Venezuela N. 97,450,204 Lond. & N.-Weat. ...... 4 138 34 
2 (Toronto! ’ 6 Con. Debt... 8 | 41 43 |“)'o00,000| Lond. & 8.-West. A.... 4 (132 36 . 
Beene iene} po do B .......... 4 132 34 1 
: nee a sees 107 % ppectenistictatae bo teesses 3100 3 : 
Dat ove 0 /M808iP he case of} 696,000 Loudon, Tilbury, &c. .. 4 124 36 
6 Gen. Con. Deb. 1919'108 10 1 The drewings are yearly in the oa in, var ' i - 4) 
stocks asterisks prefi 0,86 Manc., Self, & Lim. .. 44 141 43 
: of W. Bonds ito 13| FOREIGN STOCKS, BONDS, &c. pas fn y- ty t aredraw- 03.3) 1 Metropolitan . i iiss as : 
6 Im 08 10 (Coupons payable in London.) ings they are half-yearly. .sut'ess) nelicee: seoaceabee 
6| DoW. bentures|1929| 110 18 mee ies ‘ 
6 of Winnipeg Debentures|1907|110 12 3 | Next FOREIGN STOCKS, BONDS, eo, | 72720) Do wince ceceev eres re . 
6 Be Deben pa Gia tee os 23 Draw-| Hames —[Glome| —_ Coupons payable abroad.) ae ml i ee cesevece 8 (109 . 
a 
8 tytn has | se a Pe HI, Me be ee . 
1908 1 + 
M4) , Do Tramways Trust ......|1914108 8 |JneDec| 1 | May as ta iaiaod Morth-Kastere ....... 4 15% 38 
fs Sew Piymou 95 97 pe 81..6 hy 964,366 North London .,...... 4/1484 f 
6 WT e : Jens Don soon ate ee —_—_ a teeeeeee 4 ee 2 
? c ; av Knymncy sorpet....... 4 1 
: Boke oe re Mer a -Bd.6 | 81 33 | Jan. July] .. | «- et 93 93 | 1.30800 uUh-hasterd Porpet 4 iat 8 . 
é $0 $0 Oct} 1 | June.| Do Sterling! mi May ov. se [ee cars 5} 798 Gon Vale oo, “3 vate : 
80 90 Bonds ....44| 28 31! Apr. Ost... | .. | Do cone 4) 0496 + 






































RAILWAYS. 
GvaRarteen SHaRgs AND Stock 


ij 





















PRaPRRENCR ‘BHARES AND Brocks, WITH 
Divipgsxps CoNnTINGENT ON THB PRovits 


























































RAILWAYS. 


Barrise Posssesiops. 


RAILWAYS. 
AMBRICAN 8S7TOCKs.—Con. 

























































i 25,340,000, DoChic.&P.1stMt. 6 (1921, ‘108 10 
3,044,490 Gt. Northern Perp. Gia. & is 30 | $49,460 Oanada Central 1st Mt. & '107 9 } 1,300,000) Wisconsin and 
7,608,630 Gt. Western, Rent C Sime 61 | _ 650,000 Canadian Pac. 100 Shs. 6 | 923 ef | . Minn. Ist Mort. 5 |1981'1048 6 
17,291,388) Do Consol ent Se. 168 ©) | 7,191,600, Do ist Mort. 5 114 17 | 4,070,000} Do Termnl. Mtge. $ i290 107 9 
Aen Lancashire & yo Pe 29 Ho44. 700 Do 60 Yr.Lnd.ct. Bas. 3h) 96; 7i| 2,049,000, Do Chie.& Mis. 
794,040 Do emeareresetscv 760,000 Algoma h, | div, Ist Mort... 5 1926 102 4 
1 966,860 London, Brighton, ey: | | Ist Mortgage ...... & |113 15 } 1,628,000 Chi & Tomah .. 6 1996 115 20 
}, Gopectidesed Guarate 5 185-71 365,000 Demerara Orig, tock. 3 | 58 68 18,000,000 Chic. Bt Lou. & N. 0. 6 (361/117 30 
Sneo eee eemee S OS Sek... 8 te 8 116,000 Do Perpetual Pref. :: 7 [133 8 | 6,000,000! Del. & Had. ist Me. 
980) Lon. & 8.-W. Cons. Gtd. 4 128 30 Penns. Division'7 ast? 130 33 
106,083 a oae.. & Saneem, 12,000 Emu Bay & Mt. Bischoffi/9, 3} 44} 2,000,000, Do Mt.Bds(Lonis) 7 |1804 103 6 
Lm sos| it Breference.......- 4 131 3] 139,200 Do Irred. Deb. | 98 000, Do Mort. Bonds... 7 |1894-108 6 
,428' Do Rent Charge...... 5 1,100 Gd. 1M 5'10 ; a Sree en.&R.G.1Cdn t. 4 | 
re tind idiand | ete me eee Bay. sein 1,972,000 Detr,G. H. &Mil. Bas. 6 fists 116 % 
Eageees 20,630,198 G. Trnk. of Can.Con. Stk | 20 104 2,896,300! Do Con. Mortgage 6 | ' 
1,250,000; Do Perpetual Gta. ig 4 10 12 | eei9.794 Do Guaranteed ...... 76 7 } 4,500,000 Galvst.& Harris. iat t. 6 |1910, 100 
8,309,121 Midland Con. Per Rt.Ch. 4/128 30 $420,000 Do Ist Pret, Btock .. 23! 68 69 3,934,000 Grand Rapids& Ind. 
§,006,577| Do Guaranteed Pref.. 4 |129 81 | g'sso'o09' Do 2nd do.....-.---.. 60 at | Ist Mortgage .... 7 jseee 118 22 
3,444,129 North Brit. Con No. 1.. 4 121 23] g’ige'o55| Do3rddo........... ..| 26 273} 1,600,000 ul. Cen, Ist Mt. 
2,600,413 North-Eastn. Cons. .... 4 128 30 414,306 Do 2nd Equip. Bas... 6/126 8 Chic.& Spring. Div. is 106 9 
450,000, Do Btock. & Darl. A.. 6 156 § | ¢ 970'375' Do Per. Deb. Btock .. § 123 25 2,600,000 Do Mort. Bonds... 87 89 
1,060,000) Do we Band C . 1g 158 SF | Sasa.stz do 4 | 96 8 116,000,000 De Gold Bonds . : 1952 104 6 
0.168.767 oe Vent, Hartlepoo! a 4 133 30 | 723,080 Do G.W. Per. Deb. ‘Sk. & itt 3 1,700,000 Ind. & Vine. Ist Mt. 7 (1908 122 7 
500 North Stafford., £20 pd. 6 | 2 403,400 Hamilton&N.-W.1stMt. 6 105 8 | 1,402,000 Do 2nd Mortgage 6 | pees 110 14 
40,000 8.-East (Rd. Ans. )£1 06 pd | 364 1) | 3,000,000 Lehigh Vall Con Mt. 6 1923/1238 8 
954,300, Do Consolidated Gtd. 4) 138 40 | 546.099 Manit’ba&N.-W.1Mt.1933 6 107 9 | 5:000,000 Long Isld, Gid. Bds. 5 5 |1931 108 18 
me 100,000 Melb.& H. BayUd.Ob-Bds 5 100 |20'000,000 Louts. & Nash. Bas. 8 |1930°119 21 


459,200 Mid. of Can. Str. Ist Mt. 5 {108 10 


1,960,000 Do sti 
1,075,200 Do Cons. Mort. Scrip. 5 |108 10 i 


5,000,000 os : t. Bonds, 











































Fd. Bds. 6 | jen 107 10 





Present | » + f , Clowns] prose oon lor 
Amonnt.| Name. Prices. eee Name, eat Amount Name. na re 
2,181,104 Oaletomian Cons.0t4... 4 | 1% 27 Lash Atnatt & Nth.Weetn. * Sata 1st Chic., Mil.,&St Paul a) | 
2,326,000 Forth Bridge .......... 4 124 26 td. 1st Mt. Bonds .. & [114 16 La Cre & Davn. 5 1919 103 & 
779,125 Furness Cons. Gtd. .... 4 ‘pcte 52,513 Bufsios Maes sigs 12} 33 } 6,680,000, Do Hastings aad 
ee he 8.-West. Gtd. ol 297,60, Do ist Mt. P AS 33 Dakota ist Mort. 71910123 6 
57,508 (Gs, Eastern Bent =} 138 26 3s 406,158 Do Bonds, 2nd Mort. 64151 33 | 1,360,000, DoChic.&L.8.1stM 5 (1920'105 7 





























[March 5, 1899. |}. 








RAILWAYS, i 
Forzien Raitways, i 
; i 
ot \ + 
t | 
Amo'nt.| q | Name. ae i 
a ! 
le hi ee | 
se 
HOt oo qlneces, Le. gtd. 7 ws 18.4 
2,370,000 go Arguing Gi W bers 
ry bu ca and Tacna. ve 4 
90,000 29 Baia ASF.L., i 
13,600' 20; Do Timbo B is ae ui 
60,000, 6/Bibao R. & Cant. Ric ft 8 4 
11,250) 20 Brazil Great Bouithera 6 } 
680,612 100! Braailion Imp. Central | 
| | Bahia, guar. 7 Gove Ta Th 
437,420! 10, Do6x% Deb  Stoc ‘1, 73 i 
6,000,000/100 B ae Gt. eae: Lus it | 
150,000; 10) do = 1802......) if Mb) 
250,000} 10' Do 2nd Issue.......... 1 
2,600,000,100 Do 4 % Deb. Stock ..”7| ga:0t" | 
600,000) 100 B. Ayres & & Ensenada L. 
hares ........| 666 
209,000,100! Do5 % Deb. Stock 98103 


179,602; 100, ‘B. Ayres Northn.,L. ord a 50 
123,950 100, Pr eference . oo 
154, ani 100° Do 8 493 tg ‘sik 4 7 
33 
Pret 8 61 
& Bo. Siec Exten| 50 60 
1,254, 940! 100 |B. Ayres & R. Ord, Stk,| 65 70 
33,209! 10 Do7 % Pref. Shares . -.| 314 
41,259! 10 Do Sunchales Ext.Shrs. ta 
200, 000; 10! Do Tucuman Extensn. | 
2,875,000, - Do 4% Deb. Stock ....' 


25,000; 20 B, Ayres & Val. prneiiisl 

| Rly., L., 7 % Pref. ¢ 8 

4,600,000 100 Vent. ‘Argentine, L. g. 1%! 0 0 
437,840} 5) Do Shares 


700,000 100 Do 6% Debenture Stk. \116 ¥ 
1,360,000 100 Cen. Urugy.of M. VideoL.| 68 12 




























Ts YEAR, 104,700 Mntrl.& Chapin. Ist Mt. 6 [104 6 Orl. & M. Div.6 ‘1e20 120 24 "830,000 100' Do Per. 6% Deb. Stk.../115 2% |}! 
aoe BACH SEPARA AB. 75,000 Montreal& Sorel lst Mt. 6 | 16 20 jeeeee Do 10-WAdjst Bas. ? iat = ’ “e100 Coplay d'Eu, L. gtd. 7%.. ‘| so 
: 12 . 0 Go onds 5 ED Stone cos vocae sch 
: F 2.579 a9 Caledonian, Pref. No.1 4] a “2 400,000 Nwfndid.1stMt.Ld.Fds, 14) 43 8 | 100,000 Memphis & Charles- 20,000) 20:\Cordoba Cent. (L.), Pref.) 8 8 
, 3 ; Sie D o'No.3 seereececeee : 4 52 600,000 New Brunswick 1 Mt. 6 112 3 } town Gold Bonds.. 6 1994 9 8 114,133 4 | 10 Costa Rica .............. | 3} 3} 
e ‘s2;006) Do teed 2200000000002 412922] so Dorset. Db Berippae | 82 6 | Seerony Minn. and ed gg pee 441, 30 DonnaTherChnisLerZ be aa 
. +5 7) = a, RB SR BIO NBR... wc cc cc cce . - J 0 1s cr é inn. an ac ‘ , ’ ye 
, 16s, 919; Do convertible ...... $124 8 | 29 Go0.000 Ont. & Quebec Cap. Stk. 6 144 6 ! Mort. Bonds .... 5 /1936) 88 92 16 Be he & Witepsk, L.| 78.19 
; 660,000\Cornwall Minerals | 20 23 124,7 704 | 18 Regi : 
e 4 240,000 eee aa Midland. poe Ps | * | 4,007,381, Do Perp. Deb. Stock 5 127 £9 | 9,964,000 Minn,SaulteSt Marie 4 (1000 “6 ” istered ........ 17418) 
; A soo; Te0l Barnes Cone Pretec. a hib is | 876000 Quebec Ast Une. ds HT 20) ere ete 013,001100 Rast Argentine, Lg. 12) 90 
‘ 1000| | Do Pref. Brock A... 4 118 3° | 900,000 St Law &. Ott. Ist Mort. 4 | 9sio1 [vist Mt. Gold Bas. 5 {1094 75 78 350,000'100) Do 6% Debenture Stk.) 77 83 
1,802,160/Glasgow & §.-West. ... 4:22 at | 326,690 Temiscouata Ist Mt Db. 5 | 8) 6 |19,466,000 Mis. Kan. &Tex.1Mt. 4 | i | 82 41 25,000 iat. Sth.of Spain’ nPtehs 
6,038,796 |Great East., Cor. “Seg 4/123 2s | 728,000 qokcat Str Bie it bt 4) 99101 8,000,000 ees 3083501100) ae etatans Gael 
. 2,625,000; Do Reduiptn Stk., 864 12325] 499 859' Wellgta., Grey & Bru |” Gold Bonds 6 (1996... .. 165,006, 100' Do 89 Extn. Deb, Stk! 17.82 
700,000) Do 881... as+soee & tS 3 | Ry- of Gan. Bds. lst Mt. 7 | 97 99 |30,000,000 Now York Gent. Mt. 7 |1908,128 9 | 35,000 10/La Guaira & Caracas....| 930 
‘in 1,499,962 Do 4} ¥ till '93, then.. 4 iat $ 112,992, Wellgton. & Manawatu | 16,890,000 N.Y.,Lake Erie, &W. 870,000'100| Do 6% Debenture Stk. oT 98. 
: 1, 10n,000 De UBT. oosesestsveee sits 20 re S ae oveces 33} $1 ist Con. Mt. Bds. 7 1920 137 42 112, 184 20'Lemb. baer. .Jassy, g.5%,| i tt 
rte a 12,819,6201Gt. Northern, Perp. Prt 4 |12T 29} 97,000 Da, do denen Pat ee T | SORT) Do Ist Cons. Mort. | | seal iss 95 | 20 Lima, Limited.......... 
; il 11,665,612/Gt. Western. Con. Pref. 6 {157 i Shares, £20 paid...... 6 | 11 13 |33,607,400 Do and Con, Birt. 6 (1900 109}10} 2,254,720 100 Mexican, Limited ...... 234 91 
{ 2190 0001 Da Peet Bike page {1329251 199,009 Do Debenture Btock 4 | 82 6 |14:447,000 NY. Pen.&OhiolMt. 7 |195: 37. 8'| 2'554'100'100| Do 1st Preference 8%. (104.8 
) 2,130,000) Do Pref. Btk., 1883 .. 4 jg 13,100,000 Do 2 Mort. Bonds .. 1910 42 64] 1,011,960 100, Do 2nd do 6%.......-.. | 49 6 
4 3,630,000) Do 1684 ......-»...+4 | 28,784,000 Do 3 Mort. Bonds ..|1915 18 23] 9’000;000 100! Do 6Y, Perp. Deb. Btic.'126 9 
. 6.198,315/L., Biv kS C-Con Pret 8 | [155 67 ‘ 1,243,000 Norfolk& W.Gen.M¢, "1981 1% 27 |” 60,000, 1¢ Midland Uruguay iL) | 143 
' 2,172,980 Do 2nd Consolidated 5 |183,65 ANERICAY SHARES AND Bonps 6,000,000 Norfolk & West.Im 1 146, 375100 Do Debenture Stock ..| 43 4 
+ of 6)829,974| Lond., Chat.& Dov.Ark 34{1(4) 5) A! as Se pete anes ’ and Ext Bonds 6 rosa! 115 17 | * 60/000! 20 Minas & Rio, L., gtd. 7%| 4 16 
i , Et 869,632} Do 2nd Preference . | 62 54 ly 600,000 Do Adjustmt, Bds, 7 |1924 112 14 ry 022) 20 Namur & Liege . By the 
; 28,080,620 London & N..Western 4 \120 31 Present | . SE \ctosn 16,084,000 N. Pac, let Mt. Bds, 6 |1921 119 21 vane a p.an. { Belgian 12 18 
' + if 8,944,987 London & S.-Western.. 4 {127 29 | Shoune | Name 4) Prices|i9.749,000 Nrthru. Pacific Gen. 9,829 20 + pref, Govmt.| 26 28 
: ; 1,099,836) Do do, Iss ........ : eee | #2 . 2nd Mortgage .. $ 1983 117 19 89,475) 10 ‘Nitrate Nauinwage, L | eure 
f 400.000|London, Tithury, Be. -- 4 {116 36 se | ——| 2,000,000 ne'srd Mortgngs. © (tosr 111 as] SoebZs, 10 Nitrate allways, Lim) toil 
' tye gee »Bhet. & Lin, Pret. 4 ee AR £ | 3,886,000 Ohio& Mis. 1stGn. i: 6 (tase 8 8) 6,900 20, N.-W. of Uruguay, fi ..| 28 34 
. z) Lannea Do eva ee 6 {163 45] 67,007 bos Ordinaryen- 10 | Sk 9} mess ere Oregn. es pe = S 668,000 100 Be Mind Breve 33 
H ‘ : ERIE DOUG .cccers.cssete }143 46 ae erslale - O. fon ke 10,3 3 F500 000 pee Bk / a. Mt6 |1906 116 19 sen 50) = Do 6% Deb. Stock, &c.| 73 78 
/ ‘ f 1,000,000] Do convertible, '79 .. 8 {lal 43 | 160, 7 ref , 10 ui oe eee mn. 4 Gold ok 1923.11 18 “sur 20 ottoman (Snr. - Aldin) 31 28 
/ 380,000) Do convertible, si .. 5 }135 37 250,000 ae B pe eer 4 15.717,000 Pennsyl. Co. Ist Mt. 4 192i, 108 10 
1 y f Se ae ek pee : jial 4 ee >: 2,400,000 Pitts. Cleveland and | 44,0001 20' Palermo. Mars.&'Trapani| Mba 
4 oa $00,000] Do. do. Issi....0..2 4 [143 13 [18858200 Central of New Jersey 100 /140 60 oo grt ed Gold Bds,. 6 howe 11s a7 173,410 100 Porto Alegre. Deb, St) 73 1 
‘ f i %, 1,500,000 Met. District ....... 1. 24) 72 80 33,000, ( 000 ——s ~_ Mat Henk me | Sorel” 7,000, ‘St Joseph on ~<a 6 (1928 97 100 nee seiProvi. Hig it nee te ib 
1 > oh 25,257,832 Midiand Con. Per. Pref. 4 {128 39 | 9,680,361 \C ae ee dnt 100 | Sante ese laa e ee on Sree ee tock. 8 
i 8,850,198) North Brit. Con. No. 2 4 |118 20 [41-598 ony Glen & Pittele G 74, 100 JERE 90 | 1.0714 (StLonis & Gan. ran. ¢ {1019 108 34 Oud 100' “Do 6/, cone - 
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és DISTILLERIES, ste 100 'Birminghaza Canal ...... 2. 1x7 49 | 10 | 10 Spiers and Pond .......... | 4jis [8th | 100 be Boland” t, Ltd., Pret. es 
s. “ed ek ee ee 1 eet ‘th 100 Eant & West India Dock ...) 16 18 |100 j160 | Do 6 Z 1st Mort. .......... aud 7 BUk | 100 | Omnium [ vestuien "Pre! f. 737 
é {| a3 | stk 100 | Do 4% Debenture Stock... 80 s4) 6 : ‘Spratt’s Patent, Limited ..| 75 [pth | 100 Railwa Debe aa ‘tn i. . 
. | Name. Pees 00 |100 ‘Grand Junction Canal .... 116 19} 6 Do (America), Limited .. | 4 20 | 10 Deo 67, Debs. red re _ 
| | Prices | sth |100 Hu!) DOR, Saitetihs stor | 384] 6 6 | Do (Russia) Limited. , 100/100 | No 4 Debenture B: 
., —— —— stk 100 | D Dos % Debeuture Stock. 101 6 | 12 | 12 Telegraph Coust., &c., L.'>| 46 7, |Sti io | ‘Do 4% Debenture Stock . 
Atk 100 Allso Samuel, &Bons, L.. EF 2 stk 1100 4% eeee| 10712 | 3 z= |Unit. Lim., &c. paeemaite, L.| 3 it Stk jt Ballwas Investuent, ck 
8 Buk 100 | Do Do Preference. ........... stk |100 Lond. St Katharine Dis. 38 40 | 10 10 |Onied Beaiee Rolling Stock} .. [Ste io be Deterred nf 
y ie Do 44% Debenture Btock| Pri stk 100 | Do Debenture Stock, 4%. = 9 {100 | 6% Debentures........ 20 go [Stk | 100 Railway Share Trost, L,A| 6 ¢ 
5 aa; Si Borvets © Brewery, We... a “. stk |100 | Do 44 % Pref. - (208 32 top {100 Do 6% Bonds 1869 ......,.| 92 4 [10 | 10 Do B 6% Preference.’ (111; 
0 Oo Bass, Ratcliff, Pref. ........ 121 23 | sth /100 bos 7, New Preference. 106 9 |100 |100 | Do Collateral Trust poo 96 90 [Stk /100 |. Diate Gen. Inv. Trust, L 
Stk 160 | %, Mort. a Ea eaah \118 20 | stk 100 | Do ~ vos. /t3 6} 10) 10 |\Val de Travers Asphalte, L.| 10 105 |St& |100 scot, Invest. Trust, L., Pref 
10 | 0 B atl Brewe Georges & stk |100 lsitiwali Dock. ..-+»-- ened’ 60 ez 20 10 |Waterlow Bros. & Layton,L| 114904 [>t _ od re 
mited, Ord. sees] 26 5 [3th /100 | Do Preterence, 44 %...... 98 101 1 Welford and Sone, Limited] 13 2 nture Bene” 
t 10 10 | pe Bt Yoeoe S dusanieioed 14315: |stk 100 | Do5 % Perp. Preference.. 109 14 i 6 |Wwickens. Pease, & Co., L...| 23 2 
4 6 CheltenhamBrewery,L.,Qrd 6: |3tk |100 | Do 6 2 Debenture Btock..'126 30] 1| 1 \W Fordham & Sons, L..:| 1 ie 
6 S| Do 6 % Preference........ 6} 6] 10 110 Newhaven Ha Fasbour 4% Gtd) 13:24] 4) 8 ound fo Favedin, baokos:. / 
35 | 20 |City ot fon. -»L. 6ZPF. 43°56 | 3th {160 | socccvee} BS ES ecm : 
&| 6 Colchester Brewing, L.,rd.| 4 1 }stk {100 ‘Southam ton an | 83 38 / 
6) &| DoPreference............| 11 2 |3tk |100 | Do 44% Debenture Bock 10 i6 
10 16 Combe & Co, L., Pref. .... pe 2@ | 29 |Suex Canal Shares .........106 7) 
8tk/100 | Do Debenture Stk |100 ‘Surrey Cor Bock ..\:14 1s ' 
10 | 10 | Daniell 8ons' Brew's.L. Ord m3 — i 
10 | 10 wy Praerey ors 5 ¢/COMMERCIAL, INDUSTRIAL, &e. 
70 | 10 | Distillers, a, © 12 13 io ai : 
Btk }100 | Do bentates. 5 12] 2) 1 Aerated B 
P Lf ewerles,L.,Ord.| 2 6 Al 
rs MR DO ven esivsves| Be 10 |. (tb Angus, G 
Sta uman and pei Qo., is, i400 | Do Mh oe (AE 
Se ere cemeeene 10 |Assam Rail. & . _~ 
ow oo AS 00 |, Do 5% seo-4:| 20 
6). 6 i a Bi Brew.L| 664 | 6| 6 Bell, B. & Co., Limited -.., 
100 [100 Sergenig neston Brew. 6 64 6h Be a oe ee ee 








340 













1¢ | 10 Kuro n, Limited 


Stk ie Doé 
30 | 10 |Hong 


20 | 20 |Monte Video, L 
































New 










































































a 4 ‘Great Laxey, 
* | 16/7/6 \Tin Croft 












































_penses 





| 

















248,204| 121,2l1) 94,760) 
2103, 271 1146, 169! 176,066 
4281,895 122,310) | 150), 
#113,384 2301,89; |147 1 
1948,945 1232,071) suas 
6672,280 3u90,576)'S 305, 0 
2112,161) 583,007 430'407, 
1614, 292) ¥38,804) SON.90 
650,820 385,181) ed 
101,398 68, 003} 630 vas| 
106u,245) 684,630) 589,¥46 
54,407) 25,310 sn'ten 
852,825) 145,910) ts 
214,023) 04,714) 118, a 
4318,977 | 2416,515 . 
$430,348 1¥62,640| 752,072 
251,734) 126, voy) 61,150 


876,674, 187,669) 112,037) 

327, 62,089) 28,33: 
Lose ay 605,674) 360,607 
36,435) 214,847, 89,290 


1806,950! 817,ve6) 571,204) 
602,975) 342,905) 194,450) 
186,110} 0.614) 82,844 
240,723, 117,503) 31,05) 






121,825) 61,764) - 64,051) 
20,103! 214,734) 66,008, 
































GAS ANO ELECTRIC.—Con. 


Eid) ome 


)100 |\Centinental Union, L. vos 2 | 
Stk |100 | wo7 % Preference......../185 95 eee) Sere} 
6| 6 |Electricity Supply a pweseepon 


Btk |100 Gas Light & Coke A, Oru. . 


Stk |160 | Do 4% Maximum aoa 
Stk /100 | Doc, D.& E, 10% Pret. 
Btk |100 F,6 

Stk 100 G, 7 

Stk 


Do 
100 Do H, 7 Maximum...” 150 64 
Do 


Btk 100 = al Continental i 
5 6 Mediterranean, L../ 
10 | 10 iotpe Electric Supply . 

Stk 100 (Met. of Mel nouns 5% Deb. 108 10 


Soo Ort 0 on™ 


6| 6 |Oriental, Limited. 
6} a 
10 | 10 | See agi, LoeWapoebosson 
10 | 10 | aulo, Limited. .- 





COAL, IRON, AND STEEL. 
‘Barrow Hematite Steel,L., 34 4. 





7 7% 

it 7: Do6% Preference 7 
20 | 20 ee. Vaughan & Co., L.| 13 14 
Se Oe ER ot assnureh bessatucnal 6t 68 
60 | 60 Bowing Iron, L. 

10 AL Consett Iron, Limited j 
23 | 20 Ebbw Vale Steel, Iron, &c., L, 

1/ 1 |English Crown 8 at ‘| 
20 | 16 John poems & Co., L. 


anette 


a oo 


Stk |100 [eons Wilkes 
a a 
10 | 10 Inet tn, Iron Ore, Limited, 
10 Muntz’s Metal, Limited .. 
S Nantyglo & Blaina “ Pref. “| 62 67 
Nerbudda Coa! & L[ron, \ 4 
10 10 Newpt. Abrern. Stim. Coal 
20 | 20 New Sharlston Coll.’s,L. 
20 | 20 Pelsall Coal & Iron, i. 
6 ‘ Rhymney Iron, Limited... 
4 





~ 
me er 00S 10 00 me om 


~ 
= 
~— 


+e ee ewer esas eeeee 


6 

Stk 100 Do5% Debentures, 1890 .. 
10 | 10 Sydney and Louisburg Coal 
{ and Railway, L., Ord... 
10| 6+ Dol0 > Ist Preference .... 

2 10 Do6; 2nd Preference . 
| 10 Vickers, Sons &Co., L.Ord. 
stk | 1100 | Do Preference . 





BRITISH MINES. 


&| 2 (Devon Great Consols, L. 
-. | ¥/6/% South Condurrow...... ‘| 


14 |Weardale Lead, L. .... 
«+ | 10/10/10|West Bassett ........ es 
e+ | 11/13/0 |Wheal Bassett.......... 
«+ | 18/2/0 |\Wheal Grenville....... 


Revenue ust Half, 1881 loent' per or An 


Gross | Work-! Fixed italt! Ha if 


Name of Kailway. fi 
Traffic ing Ex-|Ch'rges ot | | of 


Merchdse 
Minerals 














2S & 
104,880: 64.729) 4) fl Cambrian .......- 


Great Eastern .... 
| Great Northern .. 
Great Western .... 


L. & N.-Western . 
L, Paichtce. &e. .. 


it | L, Chat. & Dover. 


Mary} port & Catlisle 


Midiand er ‘ 
Nerth-Kastern ... 
| fom pomion - ae 


| South-Kestera 


B. 
| Glasgow 8 Wi oe 
fond N. of 8. t «» 


1653,467| 834,740] 6¥0,639, uil 


47,800) 25,195, 15,009, 6 


| Belfast & C. ee} 
115,720] 64,6/2| 39,847) 6 


| Belfast om N. C'nties 


| Great Notts ern .. | 4 
| Qt. South: and W. | 
Mid. Gt. Western . | 4 


- © From January | lst—2 w 


343,45) 176, 363| 103,034) 4 
356,302! Lai wal) 7,140) 











BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL-—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


THE ECONOMIST. 


COLONIAL AND — 
2 ‘Alamillos, Limited ......... Limited ........ 
eae no, ie Limited ..... 


|Bratsburg Copper . 
6 British Broken i Hu, L. 


ape Copper Limited .... 
ydraulic 
canes Silver, 


1 ae Goan Laestiod”” | 
2 Namaqua Unitd Copper, L 
New Hoover Hili Gold, ‘L | 
mited 


‘grou Go, L., Def. ~—_. 


n. Pref. 


at a per, L. . 
o_o United Gold.. 
|Pentgibaud Silver Lead . 
\Richmond Con., Limited. 
|Rio Tinto L. Mt. "Bnds., 1880 (101 3 
Do > on8 2nd Mortgage ee 
Ross (N. Z. ) United Gid., L | 
fPeottieh Australian, L..... 
lates Buttes Gold, Ltd. - 
Do Plumas Eureka 
6°t John Del Rey, Limited 
Tharsis Sulphur& Copper,L 
A Shares 
United ee Limited 
Wentworth Gold, Li 
i Yankee Girl Silver 


SHIPPING. 


| 16 African Steam Ship 
12} 12 Amazon Steam Nav 
14 Castle Mail Packets, L. ... ws 
Cmmare Steam Shipping, L.| ats 
General Steam Navigation... 
% Preference 
/MercantileSteam oo, © 
National Steam Ship, 
New Zealand Ship 
Orient Steam Navigation .. 
Peninsular & Oriental, Pref. 12 : aH 
Ss anton denne woeee 195 200 (Stk | | 100 Do 6% 
Royal Mail Steam 
Shaw, Savill & A’bion, L. . 
2 Steam Ship, Limited, . 20 


10 
10 | 16 ‘Union Steam Ship of N. Z.| 


OFFICIAL RAILWAY SRAPFiIC RETURNS. 


| Receipts for week ended Feb, 28 


Cattle, ac 


£ 
1,968 
3,007 


32,430, 33,780 
64,013 
59,960 93,23) 
50,786 
or, 850 138, 761 
10,935, 
34,653, 20,142 


6,087! 
14a 
1,355 


{ anise 12°, 273, 


8,657, 


oe | 


11,282 
es 


44,204 


$9,011, 
72 
2,453 


3,937, 


6,307 


__ 4458) 
¢ From February lat—i weeks. 





ht 


a 





\Assam Tea ... 
peciee satis Tea, 








Li 

Lanka Plantations. Limited, 
Limited 8 

re Ton, lami Limited.. S 

Upper Assam Tea, Lnatiea, 


| TELEGRAPHS, ee 


Stk \100 Afri 
“5 100 101 'Stk 100 a merican 


[200 | Do Deferr - 
"10 Brosilien _Seieaasine, ee 


Steaun 


Do 5% De 


Do Per. 6 Det) Be 
0 | Do Per. Bite 


Ordinary, Li an coece 
Do Preference Shages 
Dublin United......... 


h Street oars 
mway, 


Li.nited... — ia 


[Per Dews P.C. Gold, L. .. |5-16 
Do 54% Debentures. . 

(Don Pedro, &e., Limited . 
\El Callao Mining. 
Fortuna, Limi 

1 Gola Fi "& Bolivia Gold, L. | 
\Gold Fields of 8. Africa, L. 

liex Gold Mining, 
(Indian Consolted. 
Limited 
10 Messe «& meets, 0 Limited .: 





‘Edinbu 

lasgow 

6 |Imperial, Limi 
Liverpool 


L., Pref. 
Gold, - 





q Pretersné eens ee 





o- 
a 


{London 


10 | 10 ‘Eastern, Limited’. London Street 


Do 6% Preference « 
Stk 100 | Do5Z Red 

Stk 100 Do 4% Mort. Deb. ‘Btock -: 
| 10 Eastern Extension, L.... 
— red. 1891. 


Stk 100 | Do 6 srornciel, 
Stk'100  Do57 

ej 100 'Bastn. sth) Afcn. 57, Mt. Deb, iol 4 
| 10 Great Northern of Gop'h'g'n! 18393 

4, Debentures (1883) .. 

‘uropean, Limited . 
10 | 10 London Platino-Brazilian, Le 
Stk | 100 | Do 6% De 


14 
10 2 stk 1100 | 





Debentures........ 
\National Telephone, Te ad 
pear, 1 to 447,234 434 
” Cum. Ist Preference! 13 13 
Cum. 2nd Pref. . 
i at Prov. Certs, 


lactone a me ss 

| 8 Reuter’s, Limited 
2 % 10 | 10 West African, Limited . 
Do 5% Debentures 
| 10 West Coast of America, L..! 
100 100 De8% Debentures 
| Western & Brazilian, L... 





on 


| 3% 42 
i100 Do 6% Debentures A, 1910 a ae 
Do 67 Mort. Debs. B; 1910 101 4 
10 | | 10 West india & Panama, 
First Preference ..! 
Second ape 
gt lease Union 7% Bonds. 

Do 6% Sterling Bonds ooos| 


igsiion| 1 124135 a | 





TRAMWAYS AND OMNIBUS. 


6 6, 6 Anglo-Ar entine, ——* x 
benture Stock . 


| Odessa, 
| 90 100)100 | 100 | 


10 Barcelona, Limited ........ 

10 Belfast Street 
10 | 10 Bordeaux Tramway, ke., L, 
Do 5% Preference 





| Aggregate Rec’ pts this Half-Year, 
Passengers, &¢., Goods, &c. , de. 


ceipts.* | 


~ 23 {189 | 1891 | Mile. | 


Total Re- | 








| sun aze 291, 124 aio | 
243,459 445,646) 
| G4i,2u0) 704,230) 
| 246,208! 452,096 
806. 505,545 i Ties 


ee 
SRELRAlaw 














$69,634 1,117,901\1 1 
et "727/06! 05.067 





| 193,603, 99, 935 











ecm 154,584 151,631 








sme 63,682 





Tt ¥eem Sapte uber «r— 


~ALLEN'S 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 








[March 5, 1892, 


TRAMWAYS, &¢.—Con, 








Brazilian Street, 
‘Buenos Ayres an end ais -. 


pee ee 


5 \Calais, Limited . : 
(Calcutta, Hea 
agena an 
Qoeeen 


Do Founders Certificates 
Do 5% Debenture Stock .. 
London General Omnibus. 
Road Car, Limited 


Nottingham and Dist., L... 
Limited........ 


ete” aeearee pees 
\South London 
‘Sunderland, Limited": 
Tramways of France, iL. 
/Tramways of rae ence 
|Tramways 
Do 5% 


WATERWORKS. 


Alexandria, Limited ... 
Antwerp, Limited 
Chelsea, Ordinary 
City of St. Petersburg, Li 
Colne Valley 
East London 
Grand Junction, max. 10% «| 95 = 
Do New apstnen, 7 he os “i if) 
Kimberley, Limited 
[Leman inaximum 10% os 

Do 4% *Debenture Stock .. 
Montevideo, Shares 

Do Ist Deb. 6 per cent..... 
New River, New 
| Do 4% Deb. Stock . 

Do Debenture Stock B’. 
L., A 6% P. ‘ 
0 64 Debenture Bon 
sien lst Deb.. 

. {Portland (U.S.) 4% Mort.. ° 

—— &e., - 

paca, imited 

oe) 100 Wes Middlesex ....... 
10° 


ate 
tal 
1 this Half Year | 
| 1801. 1892. | 1801. a 1892, he 1801. fe 


ss 
28,631' 
74.883) 


679, 220! 672, Llz 
69,646, 
ee 


872! 


1088's 15015666 1 645;004 
a 235,837 } 830 

436,427) 402, va 

19,419) 199,283) 


29,962 


355,259) 349,492, 


286 49 


116,127 oye 190) 


71,079) 


1485, 189) i ayeleun 
v7 5,610} 1 000,724) 


bird) 


133,2081 pe 


32,888, 
205,220) 


12u,434| 943.098 


236,046) 236,201 
$4,188, 87,642! 
© 93:7a 
204, 405 


220,817 
12,608 








ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 
CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


8s == = -| it 


Se fe 





Met. 


S Kom 
= oe 


oa 
= 


a 


United 
|London, Limi ta 


sises+ 


us. 


Foe 


— 


Sq tem magoee cog 


a) Sr aoer 


- 
-— 


Union, L. 
Sebenbaren 
Vienna General Omnibus .. 
|Wolverhampton, Limited.. 


wpsoa 
“x. 





a 
= 


a abe ate 
SRRAONMNKREBE 


~~ 


= 
- 
= 








refege 


: iat ae es 


